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Two  Important 
Services 


This  firm  has  rendered 
two  important  services 
to  its  clients  for  many 
years.  It  has  supplied 
investment  information, 
and  has  recommended 
securities  to  meet  indi¬ 
vidual  needs.  Thought¬ 
ful  attention  is  given  to 
the  client’s  investment 
problems. 

Each  of  our  offices  extends 
this  service. 


A.  E.  AMES  &  CO. 

LIMITED 

Bustnott  EttablUhmi  t$S9 
Toronto  MONTREAL  Now  York 
Vancouver  VIcterfe  London,  Eng. 


I  I  At  the  Lookout 

JANUARY  DIVIDEND 
I  LIST  SHOWS  BIG 
!  EARNING  POWER 


1931  in  Statistical  Review 

Suinmarized  in  tabular  form  herewith  arc  various  (.'anadian  ac'iivitics 
during  the  year  1931.  Wherever  possible  an  estimate  of  production  of 
many  of  the  leading  industries  for  the  year  is  included.  These  estimates 
are  based  on  official  figures  available  up  (o  late  monllis  of  ilic  period. 
These  figures  are  compared  with  those  of  recent  previous  >cars. 

Tha'i  contraction  in  operations,  both  financial  and  indiisirial.  lia.s  laken 
place  during  the  year,  is  indicated.  The  gold  mining  indmurj.  however, 
is  an  outstanding  exception,  output  of  this  mc'ial  having  .shown  a  great 


NORANDA  PLAYS 
BIG  PART  QUEBEC 
GOLD  PRODUCTION 


BRIDGE  HAS  GOOD 
VOLUME  OF  WORK 
FOR  NEW  PERIOD 


Despite  Reductions  and  Elitnina-  • 

tions  Total  is  Impressivelv  Gold,  output 

_  •'  Ontario  (oz.t .  . 

L.ai*^e  f  anada  (nz.) . . 

_  Ciuld.  value 

ECONOMIC  LEVEL  LOW  8anada  . 

Sliver,  output 

— Canada  iO^.) . . 

Decline  Continued  During  Year  'Tanada  (Ton,> 
But  Curve  Rattened  Out  in  '^c”aZia  (Lb* ) 
Latter  Months  —  Better  Out-  t:®'' 


Another  Increase  For  Year  to! Some  Substantial  Contracts  Car- 
Total  Over  Six  Million  ried  Forward  and  Fair  Busi-  j 

Dollars  ness  in  Sight  | 


J.t2.629,111 

f3fl,082,005 


?.13.S3.i.22r. 
r3il,R6 1,663 


S3.'..88.-  '>'.2 
$43,4.Vi.601 


ir'3l 

2,115,000 

‘4681.000 

708.000 

Jt55,r>00,000 


REVIEW  BY  PERRAULT 


TO  PAY  DIVIDENDS 


Important 


Discoveries  i  Payments  to  Be  Maintained  On 


Made  in  Townships  of  Pas- 1 
calis  and  Louvicourt — Siscoe 
and  Granada  Boost  Output  | 


look  For  Wheat  Quota 


Coal 

Canada  fTons) .  .  . 
Automobiles 

Canada . 

Trade  Canada 
(12  won.  Nov.  SO) 

•  Imports . 

Kx  ports . 

Total  trade . 


Stock  But  Reduction  in  Rate 
Indicated — Results  For  1931  | 
Good  ' 

Plant. s  of  Dominion  Bridge  f'o..| 


As  the  new  year  opens  there  is  (12  mo#.  Nov.  so 
little  rbange  in  the  general  business  . 

situation  and  ii,  must  be  admitted  Total  trade . 

that  the  outlook  is  still  drab,  even  Banks  Deblts- 

though  there  are  some  bright  spots  *ooo omitted) . 

dificernablo,  and  tlie  horizon  is  hard-  Stwl 

ly  as  dark  as  it  has  been.  It  may  (Ton#) . 

be  f|iic.«)ioned,  Iiowever,  whether  the  ’  Canada  ( Lb#.) . 

situation  is  actually  so  blark  as  it  , 

seems  by  eonlra.st  to  the  prosperity  A^wfo#  . 

of  a  couple  of  years  ago.  A  com-  Canada  tTon#) . 

dienVe?  H Kinandal  Times  in-  eu.  ft.) . 

dicates  (iuil,  despite  the  passing  of  Wholesale  Prlrc  Indoi 


I  "28 

»43.47",000 


248.120,1611  .h.j,ouo,ooo  While,  as  indicated  by  a  review  of  Plants  of  Dominion  Bridge  •o..| 

17,486, .5.-,7  14,878,728  11,000,000  the  Qucbcc  mining  indii.sl ry  for  1 931 .  I  I'td.,  arc  all  working  on  a  sharply  | 

26.3,285  I.04,in2  81,000  prepared  for  The  I’inancial  Times  by  I'cduccd  schedule  and  operations 

Hon.  .1.  K,  Pcrraiill.  Minister  of  i  are  likely  to  continue  on  a  rc.striel-j 
»i.30-'.248.462  .4l,032..506.vn(i  t(;48,l46..025  .Mines,  the  estimated  (o’lal  of  produc-  scale  during  tlio  iuilk  of  .laniiary,  j 

81.224. '3  *..381  S  807.687,0,-, 3  %  618.800.19,8  jjon  at  .$36,000,000  will  he  snia  1  Icr  I*  eolitraetion  in  oiwrations  is,  of  i 
82.533.887,843  81.940,203.753  81,267.046.720  p,-pviuus  year,  it  is  '’""8.se.  sea.sonal.  but  it  is  under.  I 

1820  1930  To  Nov. .30  interesting  lo  note  Uiat  flic  lunrluc-  'I’ai  business  on  l-utnd  is  light- 1 

846.670,000  837,491,01)0  82S,ot8.ooo  'tign  of  gold  continues  al  a  remark- I ''c  than  it  lias  iiccri  for  some  years,  j 


In  Times  of 
Depression 

—  the  in  vestment 
value  of  your  dollar 
is  greatest 

MOVtlV  is  perhap.#  th#  nio.4t 
sfnsltive  commodity  in  the 
world.  When  inonc.v  become.* 
frightened  security  values  are 
frequently  depre.sseii  far  be¬ 
low  their  intrin.sic  worth.  But. 
of  course,  that  is  the  very  be.at 
time  to  bu\.  For  with  careful 
.-ele.ction  .^pund  investment.* 
can  he  maile  which  will,  over 
a  long  period  of  year.*,  yield  a 
far  better  income  than  would 
he  po.ssihle  when  courageous 
dollars  are  competing  with 
each  other  for  employment. 

We  invite  investors  lo  ronsult 
ns  regarding  opportunities  to 
invest  i<n  the  advantageous 
terms  that  are  now  availahl”. 


1 829 

846.670,000 


1930 

837,491,01)1) 


stood  that  business  on  liand  is  light¬ 
er  than  if  lias  iiccri  for  some  years. 


GOOD  FACTORS  IN 
NICKEL  PROSPECTS 
FORCURRENTYEAR 


I  flividcuJs  and  the  reduction  of  divi-  General . . 

dend.s,  there  will  still  be  paid  out  Ba^llw  Earnlog.s 

ijj  during  the  month  of  .Tar.uary  on  the  r.'ross . 

jf!  commr  n  and  preferred  stocks  of  |  . 

“  Canadian  industrial  concerns  and  tiro## . 

—  public  utilities  a  total  of  approxi-  Net . 

mateiy  $20,000,000.  In  addition,  it  '' c’‘n’Ha  ub#) 

has  been  estimated  that  payments  [|]d.'’iciertrir  rower . 

of  bond  interest  during  the  month,  Canada  On  looo  K.W.H.) . 


229,039,297 

61,694,462 


304,600.000 

54,900,000 


209,730.965 

43,144,543 


290,500.000 

41,900,000 


to  N»v.  on,  1931 

180,900.8111  132.976.2.38 

38.248.658  24.087.291 

2.)0.400,nno  I6.3,862..974 

22.100.01}''  7,191,999 


770000  al»le  rate.-  it  is  at  pre.senf  Hie  most  ;  fair-.sizcd  contracts  arc  in! 

remunerative  of  the  mineral  pro- ; r-f  'he  companVsj 
266,000,000  ducts  being  e.xploiled  because  of  Die  plants,  such  as  the  new  f’o.st-Officc 
205  000000  .stable  markcl  value  rml  reduced  Building  in  Montreal.  Die  head  office 
costs  of  product ioii,  building  of  the  N'orlli  American; 

212.113  148,000  I.ifg  i„  Toronto,  and  Hw  t  nic  Audi-' 

7,901.000  ...  duclion  was  3.700  ozs.  The  total  for  onum  ,n  Minnipcg.  Work  onthcl^ 

66  6  "  ill  he  aboif'  300.000  ozs.  with  a  !  r''  " "  HI  ««  "wotigh  ; 

*  .  value  of  more  than  .$6.ooo.noo.  .Nor- 1  mdicaf.on.s  arc 

to  Nov.  30.  1931  anda  is  responsible  for  the  lo  iior  I''anncd  on 

n2.976.208  r  ,,  tho  Montronl  posl-offico  slriwturc. 

«4na7‘'9i  portion  of  Mio  suld  nrodiicfuM).  -\ev-  -tm  i  ^  i  i 

‘  erthele.s.s  nto  other  mines  appre-  ^ ' -n'Panv  has  on  ,  s  books 
ciably  contnlmted  to  the  -.oia l-Siscoe  '  .''''H'slanlial  con  raos.  work 

22.100.00''  ..  91.999  fjranada  .\  gold  dep'.sit  uhicli''’"  "  ''a.s  been  he  d  up  duo  (o 

103,768.8.7  S'i.'ioo.ooo  is  attracting  much  a'ltenliou  is  the  .•ondi  ions.  no'i ably  the  big 

l8l83  0on'''’'''’,V7'3/ni''  Beattie  in  Duparqiiet  township:  ^ 


H.  R.  BAIN  &  CO. 

LIMITED 

Daj  Street  •  Toronto 

N.S.  GOVERNMENT 
TAKING  HAND  IN 
MINE  SITUATION 


which  do  not.  include  any  Important  .  187,269,000 

distribution  by  the  Dominion  Gov-  Building  Conilrarts . 

ernment,  will  total  another  $15,-  Canada . . . .  472,033,000 

OOO.OdO.  Such  distributions  would,  "ranada***^**  .  . 


'•if’i'o'.i  very  large  body  of  low  grade  ore  lias 


a  few  years  ago.  have  been  regard-  Wheat  Production— 


151,324,000  1(13,604.184  been  outlined  as  a  result  "f  diamond 

ToNov  JO.  lOJI 

4.i7,000.000  :m4.224.700  u ri  I M n 

13a  Zin  inlrreslillg  ClCIll  of  Die 

138,440.13.1  1.10,113.4)8  . .  , . 


1  VII  VtUIlItLill  1  I  LiXlIl  ed  as  a  remarkable  demonstration 

I  of  the  wealth  and  virilitv  of  a  young 

p««d.r._  st.nl..  Point,  to 

Operating  Economies,  and  ant  source  of  national  wealth  and 
Copper  Stabilization  mineral  production  plays  such  an 

_  important  part. 

NEW  USES  FOR  NICKEL  ^  .v  ,8  ♦ 

_  'I  be  year  just  closing  saw  a.  defin- 

,  .  .  ^  eontinuation  of  the  economic  de- 

Some  bright  spots  in  -ho  outlook  prcs.sion  as  shown  bv  various  rc- 
for  International  Nickel  Co.  of  Can-  corded  factors.  The  decline  in  com- 

ada.  Ltd.,  during  the  year  1932  are  modii.v  and  security  prices  continu- 

indicated  in  a  review  of  the  corpor-  g(]  Business  in  general  showed  a 
ation’s  activities  for  1931  and  pros-  further  contraction.  Money  rates 
pects  for  1932  by  Robert  C.  Stan-  declined  to  a  low  point  for  several 


Canada  (1000  bu.) . . 

Bank  Stetlatlr# 

Call  loan#  in  Canada . 

Current  loana  in  Canada . 

Depoait#  on  demand  in  Canada . 
Deposit#  notice  in  Canada. . . . 


The  most  inirresling  eic.nt  of  the  ,  ponsidciablc  business  for  Die  com- 
j'ear  in  the  Quebec  (rold  industry  ha.s  i  pany  can  lie  looked  upon  as  a  carry- 


II  may  be  assumed  Dial  Steel  Corporation  and  U.  M.  W. 

a  .start  will  be  made  on  these  ordcr.s  Pail  to  Reach  Agreement  on 
some  lime  Dus  year,  so  Dial  Dus  „  .  .  ..#  o  ■ 

business  for  Dio  com-  Kevised  Wage  Sca'c 


CUTS  ARE  REJECTED 


Oet  Oct  3ri^9  OcLSriFm  u.t  3^1931  "l®, ^'’loralmn  and  de-  over,  even  if  work  dors  not  .start  on  CUTS  ARE  REJECTED 

®26'5,799,886  $268,336,003  $214,123,029  8i58..'i2,930  ' ‘  ru'H  on  m  1  hc  iicw  gold  them  al  all  early  dale.  _ _ _ 

1,230,985,708  1,473,427.797  1,229,508.736  1,140.7,34.029  region  of  DiC  townships  of  I  a. seal  1 3  While  it  is  iinlikcly  Dial  the  new  Murlllme  Biirrnu  The  riiviincMI  7 

716,028,426  785,768.850  632,.566,66)  580,592.700  and  Louviroui't  near  Die  hcad-watcrs  vear  'Vill  ho  as  acD\o  -is  Dio  noriod  TJ  I  f  V  *.  .U 

1,520.285.026  1,470.04,5.528  1,431,864.326  1.462.308,101  gf  .u.  j,.,,  ,  ,  ,  ,,  'I"  porioii  Halifax,  N.S.— At  tbc  present 

J _ _ _ _  "'.me  UCII  inci.  i  no  iirst  tiistov-  |,;st  ohised.  Die  :'nticip,ilion  of  dircc-  mnttpr-  aro  -o 

,  ones  were  made  in  the  laic  summer  (ors  and  offmials  for  a  satisfaetorv  •'*  *'  noadlock 

TTn  UADT  UrMYlUfTTIIffC  1930.  and  after  e.xiensivn  diamond  volume  of  business  going  thrnnlh 


1,229,508.736 

632,.566,H67 


om  al  an  early  da'e.  _ _ _ 

While  il  is  unlikely  Dial  the  new  Mitriiimp  Biirmu  The  Fiisnnpi.si  Time* 
ar  will  ho  as  acDtc  as  Die  period  Halifax.  N.S.-At  tbc  present  writ- 


YANCOUVERPOWER  MORE  MINIMUMS 
SCHEME  NOT  BEING  TO  BE  WITHDRAWN 
TAKEN  SERIOUSLY  EARLY  NEW  YEAR 


..r  ,.,3  ,.4,8.  .-i4,ijiiix-i  anil  f»iiiciais  lor  a  saiisiaciorv  thn 

'M  I9.-,f',  and  after  exiensivn  diamond  volume  of  hu.mness  going  through!  Jg  DominhTn  Ste(^r'ind  Vosf  Cor 
d'-illing  ou  several  deposits,  shaft-  the  plants  during  the  period  is  indi- i  Dominion  bfeel  and  Coal  Cor- 
sinkiir;  has  been  slarte,|  on  two  rated  by  the  statement  emanating 

properties.  .Strong  intore.sts  have  from  .sources  close  to  the  manage- '  r  ®  u  uego- 

been  working  earnestly  in  this  re-  nient  that  the  dividend  on  the  sto'ck !  .‘‘gnfs,?  ^AvaiUhie  in”for' 
gion.  Noranda  Mines  I.ld..  Tread-  will  l,e  maintained-although  llkelv  I  ,he  ‘JffeeAhit 

basis  of  either  $2 


others  have  taken  options  on  a  mim-  .$2..59  ^  share.  Dividends  at 


her  of  rlaims  and  the  result. s  seem  rate  of  $3.R0  a  share  w-ere  paid  for  I  PO'*'" 


ley,  president  of  the  company. 


But  during  the  last  quarter 


Mr.  Stanley  points  to  the  greater  the  dowinvard  swing  of  the  economic 
economies  made  possible  by  the  curve  I'lalteued  out  and  there  were 


Conditions  Not  Favorable  to 
Spending  $28,000,000  on 
Duplicate  Service 


But  Exchange  Committee  Feci  | 

I  Policy  Should  Be 
Maintained 

BENEFITS  TO  TRADERS 

Further  action  will  he  taken  next  I. 


to  promise  well  for  this  district. 


Three  Courses  Are 
Taken  on  Interest 
by  *  Peg  Companies 


completion  of  the  major  program  of  some  signs  that  a  foundation  was  - -  - . . .  i 

extensions  and  improvements  at  tho  being  laid  from  which  recovery  POLITICIANS  LIKE  IT  BENEFITS  TO  TRADERS  ^  /  UTrcCn  0/1  ITltGTCSt 

various  plants  of  the  company  as  a  might  be  anticipated.  The  employ-  -  -  j  py  * Pqq  ComoanieS 

constructive  factor.  He  also  re-  ment  figures  have  recently  been  V*«ie®nT.er  Bureau  The  Fl»ancioi  Tim##  Furtber  .ncDon  will  he  taken  lu'xi  i  I  ®  ^ 

fers  to  the  probable  benefits  accru-  somewhat  more  encouraging.  Iron  Vancouver.  —  This  city  has  been  ,nirp''  k  Fveh-in-  ^ 

ing  from  stabilization  plans  for  the  and  steel  production  statistics  are  investigating  the  cost  of  going  into  j  ■  '  ’*  '  'j  Winnipeg —.Announcement  is  made 

markets  on  t5vo  of  the  companies  also  more  favorable.  AVheat  prices  the  hydro-electric  power  business  ge  The  Financial  I  inio.s  undcrFiands  j  py  ijdward  .\nd(}r.sou,  K.C.,  presi- 

principal  by-products,  platinum  and  seem  to  have  established  a  bottom  on  a  large  scale.  The  enquiry,  con-  towards  eliniinai iiig  Die  minimum  !  dt  ut  ot  V'linnipcg  Klcetric  fo.,  that 

copper.  In  connection  with  plati-  and  the  outlook  for  the  future  is  ducted  by  Chief  Commissicner  E.  A.  prices.  The  lechiiical  ixi.-iDou.  il  i  'iiiic.^t.*!  oii  Die  hcinds  of  Dio  com- 


the  first'fwo  quarters  of  1931  end 

■WTiiin  fTi«  ofiriie..  Tir.,.HnT,  f  1  t  '  "'•’leh  comcs  to  an  end  on  .lantian 
AATiIIe  the  earlier  portion  of  Ia.sf|«i  fi,„,  ... 

year  saw  active  operations  at  all  of',’;  "uu  .L 
the  company's  plants.  Dm  showing 

made  by  the  annual  report  for  Ihc  'fJ®;"  agreement  n,  ef- 

October  31st  was  |  heiiK^  the  slate  of  affairs,  the 


copper.  -In  connection  witn  ptau-  and  tne  oiiii 
num,  he  points  to  the  formation  in  more  hopeful 
Britain  of  a  marketing  organiza-  reflect  an  u 
tion.  Consolidated  Plalinunis,  Ltd.,  commercial  h 
as  an  important  step  in  the  direc-  of  turnover  ' 


hettec  than  had  beeji  generally  ex¬ 
pected  more  especially  in  the  light 
of  ihe  reduced  return  obtained  from 
its  holdings  of  Dominion  ICnginccr- 
ing  stock. 


Failures  conDnue  to  Cleveland,  of  the  Greater  Vancou-  stated,  has  been  .showiiij 


reflect  an  unhealthy  condiiion  in  ver  M'ater  District,  has  revealed  provemeul,  and  much  of  Dio  .*tock  ^  I 

commercial  business  but  the  volume  that  the  total  cost  of  all  develop-  that  has  been  ovorlianging  Du'  luai  -  ; 

of  turnover  indicates  that  purchas-  ment  would  be  approximately  $28,-  ket  lias  been  alisorbed  w  iibiu  Ibe  i 


pin.'  falling  due  in  .Janiiar.'.  will 
lie  !<aid  111  ''iiiuidiaii  (■•.irreiiey.  Tlii.- 


tion  of  stabilizing  the  price  level  on  ing  power  is  being  restored  under  000,000. 


pas’L  mouth  oi'  so.  There  is  a 


Ihe  precious  metal  th®  encouragement  of  low  prices.  If  established,  the  liydro-eioctnc  mg  opinion  mat,  as  urge 

'rin«  -.len  ..nens  he  sUles  Ferhai's  Ihe  most  discouraging  project  would  be  in  competition  Financial  Times  last  week 

«ih  the  leading  Conner  nroducers  feature  of  the  whole  outlook  is  the  with  the  B.C.  Electric  Railway  (B.C.  sirable  to  reiiu.vc  rcstric 

V  he  wnrlf -rnDn-  ^  inability,  or  lack  of  desire,  of  public  Pgwer  Corporation)  which  at  pres-  permit  of  Dm  f.ee  operati 

'  J  a  radirai  ^od\ef^  1o  adjust  their  expenditures  ent  enjoys  virtually  a  monopoly  on  law  of  supply  and  demati 

ormodncTion  to  -fill  ner  cem^  o^  "‘'P  lower  economic  the  power  business  in  the  lower  «oon  as  possible.  The 

^Lac?K  n  •.  rlsull  he  Mdiev'-C  enntinua-  mainland  districts  of  Britsh  Colum-  Committee  of  the  cxclia.n 

lapacitj.  A.s  a  result .  tie  neiiev-.  tjg^  gf  the  heavy  burden  of  taxation,  pia  ever,  favors  the  maintcnai 

that  ^  particularly  as  revenues  based  on  -j-jig  propo.scd  plant  would  pro-  minimums  iin’iil  there  arc 

better  Shape  to  carry  on  under  de-  ,,i,gw  ^  natural  duce  a  imixVmum  of  22  h.u'sc  loss  definite  signs  of  the 

pressed  conditions.  contraction.  nower.  The  estimated  cost  includes  Poing  cleared  ^_u:.  eiiDrt 


If  eslablished,  the  hydro-electric  ing  opinion  that,  as  urged  hy  Tlic 
project  would  be  in  competition  Financial  Times  last  week,  it  is  de¬ 


feature  of  the  whole  outlook  is  the  i  with  the  B.C.  Electric  Railway  (B.C.  sirable  to  reiimvc  restriction,-) 
inability,  or  lack  of  desire,  of  public!  pgwer  Corporation)  which  at  pres-  permit  eif  Dm  ficc  operatio'i  'j 


.  ,  .n  I,  i.r„.  ,h  POWER  PAYS  BIG 

i'oiids  arc  uayaiilo  in  gold  ami  golc  '  ,  « 

i  ADDED  TAX  LEVY 

■sidiary  W  inn:pr-.;  Idoftrir,  whiuli  '  _ 

a>so  h;us  hiiiid  iiuciosf  falling  diir.,ri-i  ^  ^ 

v.  ill  IM.V  ,1.  g:,|  Ngu  |  Disburscmcnt  of  $ 1 87,09 1  Cov- 

V.  hc’-c  icmic.sio'l  to  do  so.  Mr.  An-;  erin^  Reircaclivc  Increase 


pressed  conditions. 

Mr.  ’Stanley's  review,  wBich  also 
refers  to  the  many  new  uses  devel- 


refers  to  the  many  new  uses  devel-  q'i,o  annual  reports  of  Dm  hanks  transmission  linc^  and  .siih-sia 

oped  for  nickel  by  the  research  de-  ^re,  in  view  of  conditions,  IHshly  I 

partment  of  the  company,  is  pub-  satisfactory,  parlicularly  in  view  of  whether  Die  cily  will  go  alieat 
lished  in  part  on  Page  6  of  this  the  hundreds  of  bank  failures  be-  (i,jo  rnteruri.se  will  *  m  ohah!' 


dime  a  maximum  of  220,000  horse  [(’(I®  definite  .signs  (>1  Die  siiuation  |  j,  ,,,  nufigi-  igg,]  ijiim 
power.  The  estimated  cost  includes  Peing  cleared  up  euniel>.  *  I’e  j  soiirees  Din'  nnoliic;- 
expenditure  required  for  provision  course  laken  "  ill  probably  he  to  re-  ,:ig,.,Dc  .su;, -cicr,'. ,  \' 


ireds  oi  nariH  taiiiires  nc-  with  this  enterprise  will  probably  ... 
i-ted  monthly  m  tlic  I  nited  in  fgg  «  ,gng  ii„,g.  a1- 


Index  on  Back  Page 


[states.  The  hanks  provide  I'nnada 
!  not  only  with  finanria!  facilities 
(Continued  ou  Page  “) 


remain  in  nowtit  tor  a  long  time.  .\i- 
though  several  members  of  the  i-ily 
council  are  reported  in  fa\or  of  the 
seliemc,  il  is  unlikely  that  an'thing 
will  he  done  in  the  immediate  fu¬ 
ture;  hut  Dio  survey  just  completed 
provides  the  eity  with  the  first  def¬ 
inite  data  on  the  suh,ject  of  a  muni¬ 
cipal  power  project. 


move  the  "i>eg.s"  on  groui's  or  indni- 
dual  stocks  a.s  conditions  warrant. 

Tt  is  pointed  "ill  I'v  a  go'.ernor  of 
the  exehange  il'iD  there  exists  con¬ 
siderable  misuii  Icrslanding  on  Dio 


It  I:',  under)  too, I  from  iinoi fil  ial 
source:;  Din'  anoliicr  W  inn i peg 
Flc'  iiic  .suii-idicr,'. .  '("’•Di" estern 

Power  Co.,  laKf.  .uhaiitage  of 

Die  !">  (iavs'  g:-:ice  pupiiTicd  hy  the 
trust  deed,  ami  (iet'or  payment  of  (he 
interest  on  its  hon.is. 


Provincial  GoS'ernnient  has  called 
’‘’’|oii  both  .sides  to  meet  in  Tlalifi'A 
I  with  the  government.  The  announce 
CC"  ;  ment  to  this;  effect  says; 

“Hon.  P.  C.  Black  acting  prcmici'. 
;  announced  to-day  Dial  the  g  >M'r  i- 
‘  ment  proposes  to  sunr.iion  to  Hali¬ 
fax  the  iTprcscnla lives  of  Die  D.  - 
minion  Steel  and  t.'ual  Corporation 

Yl  for  the  purpose  of  nscerlalniiig  the 
I  finanrial  po.cition  of  the  company  in 
‘  relation  to  the  wa.gc  schedule  now 
under  negotiation.  The  inenihei'.;  of 
'V-  the  Frihed  Mine  Workcis  cxci'iilitc 
and  Die  Federal  and  local  menibers 
wiF  also  he  invili'd  to  attend.''  I'oi- 
lowiiig  ilii:*,  Dit'  Got cniiiicnl  prop"- 
.ses  lo  submit  Dm  informatiou  tdi- 
an  lained  lo  indcr'cmlrnl  aulhoritic.*. 

It  i--  learned  that  in  the  fruillcs; 
cn  ni'gotiat ions  lictween  Dm  Corpora- 


part  of  the  public  :‘s  to  the  nee'i  for  ni  •  ,  n  #• 

Dio  Timrket  rcslricl  ions  being  main-  J\e\jUSprini  IVlerger 
tained.  The  slocl,  hiokerage  <•0111-  P'^nne:  or»-^^oc>  .'•*  »* 

mu.nity.  he  stale.'^.  ""uld  henefi'i  gen  *  lUflo  £  i  Ogi  eSSing 

orally  hy  the  r('ir.o';D  of  the  restric-  - - — 

Dons  whicli.  "Iilli'  in  force,  must  m'- |  Fui  lher  coufercni cs  m  I  'liincc- 
eessarily  reduce  irailiii';  to  a  mini-  lion  "iDi  uegoDaiiomt  lo'.'IDir;  to  a 
mum.  Good  progi'ess  has  been  iiiado  eonsolidai iou  of  ilm  new spi  iiii 
in  “cleaning  lu'U.se,"  and  surviving  lerests  i’l  Camidn,  to  bring  : 
accounts,  which  arc  still  consider-  greater  efficiency  in  produrtio 


Makes  Total  $935,454  '',1  also  im  invuc'  to  attend.'  Foi- 

lowing  Dll:-:.  Dit'  (.i()\ cniiiicnl  prop"- 
I  ,,,,  ,  ■.  .ses  to  submit  Dm  informatiou  tdi- 

AUliough  incoiim  tax  in  an  lained  lo  inder'ciidenl  aulhoritie.* 
amo'int  of  almost  Dll■cc-'|u.•il  ic,  s  of  n  loarned  that  in  the  fruilles; 
a  million  didlars  has  alri'ady  hetn  ni'gotiations  lietweeu  Dm  Corpora- 

paid  by  Montreal  l.ighl.  Heat  ami  (ion  and  Die  miners.  Die  for.imr  had 

Powi'r  (  onsoiidaicd  a.*  it-  Dili  a-  piiuiosed  wage  cui>,  in  \iew  of  Dm 

sc.ssinent.  another  tax  ctit'qu'  I’a  -  |  p|-p,;gni  condiiion.-;,  from  l'l  lo  33  per 

just  been  setii  lo  Dm  Reccucr-vlcii  I  cent,,  the  average  being  around  12 
era!  of  Canada  by  the  MmiD'ea.I  pi  ••  emu  .  ami  C  Cm  minoi  s  rmu  e- 
iiD!i1,,  eomtiaiiv.  This  .second  dis-  |  senDng  some  1 2  900  workers,  had  :  r- 
hursement  covers  the  ret roact ivc  ;  fimg,|  t„  ggnsirjor  it.  Dnlli’at  point 
increase  in  corporation  in;". uc  (ax,  there  Ims  hern  a  ilcadlock  for  Dm 
impo.sed  li.v  Dm  19,',i  l•C(m^;.'l  IhnI- !  pasi  two  looiilhs.  There  is  i  niiB  t.ilk 


gel.  It  amount:;  to  D 
ti.nl  sum  of  .8IS7,0'in.S| 
comi'aii' 's  iiicieii,-  (ax  i 
.grand  tola  I  of  SO:!.',.  l.">  1. 1 2 
Effect  of  Die  rclroactiv 


greater  efficiency  in  production  ami 


'Ul  mav  w  ell  lie 


'  .--ii''si  in- I  ahoiil  application  being  made  to  the 
taking,  the  Federal  ncparlmcni  of  l.rihor  for  a 
u'  i''0)  a  Boaifl  of  Conciliation.  Imt  this  is  not 
at  all  definite. 

•  iniivisinii  11  is  iindcrstoud  that  Dm  c'jrpora - 
from  Diis|l;'>n  takes  Die  position  that  .1  redne- 


In  financial  circles  the  Aaiicoii-  gj,]g  jg  pgjjD  gf  numbers,  have  been  niarketin.g  thereby 


For  Re-Investment 
of 

January  Funds 


Government,  Municipal 
and  Public  Utility  Bonds, 
selb'n^  beloAv  their  intrin¬ 
sic  value  offer  Safety  and 
high  interest  return. 

From  5%  to  7% 

Send  for  our  ir.’rsliufni  suy-jcsliuiis 


Wesbitt,  thomsom 

'jjii'i  Compai.y  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  ILiniilton  I.ondon,  Ont. 
'M'lnalpcg  Saskatoon  Calgary  Victoria  Vancouver 


ver  project  is  placed  with  genera  I  l.v  well  margined 


head  costs,  have  been  held. 


i  like  the  St.  Lawrenee  waterway  and  ‘'pggjjgfi"  lovels,  .M  least  a  iiortioii  Financial  Times  under.stands,  liow 

I  the  Bracken  plan  to  irrigate  the  gf  Diesc  would  uiidoiib'tedly  have  lo  ever.  Dial  while  pr< 

j  prairies,  which  ha\c  little  place  in  i,g  ggi,}  g,i)  jf  ti,p  protection  accord-  made  only  the  prcl 


Hand  eoncrcic  imlance.  An  uiihii'lgetcd  '  Don  of  wages  Is  absolutely  cs.-ential 
ow'r-  dcdurtioii  of  such  magniiiid''  froin  a  '  fo  '  the  successful  operation  of  Dm 
The  corporaDon's  c  ii  nings  c.iiuioi  he  j  properties ;  that  Die  present  w  age 
li'iw  -  I  cjjsuall.'  alisorbed;  It  mu.--'  i.cccs- i  sea 'o  licars  too  tmavilv  in  Dm  mall- 


of  these  would  uiidoiib'tedl.v  have  lo  ever.  Dial  w  hile  progress  lias  l'pen;sai  ily  nia' c  a  conslderahle  dram  up-  j  ter  of  production  hciac,  highci'  than 
be  sold  out  if  the  protection  aceoid-  made  onl.v  the  preliminary  singes  on  rescrics  tii  co'  cr  expoiidii iirt  .s  |  is  paid  on  Die  imi  hai.is  ii\  air  nf  th  ' 


of  practical  things  with  Uj  i,y  (],g  restrictions  were  to  he  have  yet  been  reached.  The  confer-  for  the  mainien.ince  ami 


conditions  as  they  arc.  Beside.sthc  yviDnirawn 


I  idea  of  duplication  of  public  ser- 
!  vices,  still  evidently  favored  hy 
I  some  politicians,  has  long  been 


ences  arc  being  held 


large  bituminous  opcr.ilni-; 


Official.s  of  Di<'  excliange  helteve  chairmanship  of  E.  AV,  Beatty,  pro-  burdened 


the  of  gas  and  I'lc'Aric  systems  iDready  '  Fnit.ed  States: 


Iso  that  the  onera- 


that  in  Dm  event  of  any  material 
iraprovonieut  in  the  s'rnek  market  de- 


sident  of  the  Canadian  Pacific  Rail-  pressure 
way,  and  Dio.se  participating  liavc  i _ 


ithei  laxalioii  i ail  Die  |  tions  of  the  nast  M-fir  show  a  defied 
rd  Dm'-)  lliclwcoii  '- 1  .nitO.Of"  ;;!i)|  t  .".iio.iiimi 


frowned  upon  by  (hose  who  •'fi'i'zeC.pjgpjgg  during  ttie  next  month  or  included  representatives 


I 


!  Ibat  duplication  is  wastcrul  and 
I  that  somebody  must  pay. 

EARNINMT4 
VIAU  BISCUIT  CO. 


so.  it  may  be  possible  to  eliminate  the  ada's  leading  banks,  ineludiftg  .Sir 
restrictions  entirely.  In  the  mean-  Charles  Gordon,  president  of  the, 
time,  however,  i'l  is  proposed  fo  fol-  Bank  of  Montreal.  .Morris  A\'.  AVil-  j 
low  the  policy  adopted  during  the  son.  vice-president  and  general ' 
((var  years  a.nd  mininnims  maintained  manager  of  the  Royal  Bank,  and, 
on  vulnerable  issues  at  least  until  George  R.  Cotrelle,  corporation  cxe- 
tlic  danger  of  serious  liquidation  Is  ciitive  of  the  Canadian  Bank  of  i 
definitely  past.  Commerce.  I 


!  Sales  For  Year  Well  Ahead  and 
Profits  Higher  Despite 
Lower  Ratio 


A'iau  Biscuit  Corporation,  it  is 
.understood,  has  completed  another  | 
.vear  of  expansion,  bofih  sales  and 
earnings  for  Die  period  being  ahead  | 
of  Die  figures  for  1930.  Business  has 
shown  a  lioalDiy  growth  and  the 
company  has  lienefittod  in  its  manu¬ 
facturing  costs  by  lower  prices  for 
sugar  and  flour.  The  lower  cost  of 
ingrodienis  ha.s  been  more  tha.n  off¬ 
set  hy  roluetions  in  selling  prices  I 
I  during  Die  year.  luit  it  is  fftaied  Dial  I 
j  sales  exp.’ll,  ion  has  been  snffieienDy 
great  lo  ai'siire  lii.ghei'  earning.^  for 
Dm  period  despite  Die  lower  profit 
!  ratio. 

j  Earnings  i>i)  Die  oulstanding  ooiii- 
'  iiion  stock  for  Die  jear  1930  were 
rqui\alent  to  $3.51  a  share  and  i'l  is 
understood  that  around  $l  a  share 
w  ill  lie  show  n  as  a  result  -of  (qn'ra-  i 
lions  for  Di('  ,'ear  just  closod.  The  | 
Vialance  shed  will  also  show  furiher 
improx  cmonl.  and  liquid  position 
ill  he  slron.ger  w  ith  hank  loi  'V4,  i 
which  weie  reduced  iii  193o.  eiiiii'cl.'  j 


For  January  1st  Investment 

Interest  and  dividend  payments  re¬ 
ceived  by  investors  on  Januar>'  tst 
should  be  invested  promptly  to  avoid 
loss  of  interest  and  to  incrtiase 
principal. 

For  these  purposes  there  is  no  better 
investment  than  Canadian  Govern¬ 
ment  and  high-grade  Municipal  bonds. 

List  of  such  investment*  will  be  gladly 
furnished  on  request. 

Wood,  Gundy  &  Company 

Limited 


Montreal 
New  A'ork 


vVinnipe* 

London,  line. 


Security  for  Savings 

Afforded  by  Canadian  Government  Bonds 

The  highest  degree  of  .safety  is  offered  by 
Government  Bonds,  secured  by  the  credit  and 
taxing  power  of  the  Dominitin  of  Canada,  They 
form  a  considerable  proportion  of  the  revenue- 
producing  assets  of  Banks  and  Insurance  Com¬ 
panies,  and  are  the  basic  investment  of 
Trustees  and  Executors. 

Pominion  Ciovernment  and  Government-guar¬ 
anteed  Ronds  are  readily  marketable.  FVesent 
yields  are  the  highest  obtainable  in  many  years. 

We  shall  be  pleased  to  submit  offerings  upon 
request. 


Royal  Securities  Corporation 


2<M  St.  James  Street 
MONTREAL 


-$30  Bay ‘Street 
TOR(WTO  2 


ttstifa*  Saint  John  (^uehac  Ottm^rn  Winnipeg  Vancourw 
l  hai-loltetown  Hamilton  Regina  CjUgary  Edmonton  Victoria 
St.  Nfld.  Nr»- A’ork  London.  Eng. 
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Carrying  On 
^3r  Its  Traditions 

*i*HE  Bulk  uf  Meattuil  w*a  founded  in 
1817  in  order  to  fill  the  need  for  •  commerdel  benk 
in  a  young  and  growing  country. 

The  Bank  owes  its  success  to  the  fact  that  it  has 
always  kept  pace  with  the'grot^  of  the  conununidcs 
it  has  servca  and,  in  every  way  consistent  with  the 
principles  of  sound  banung,  naa  constantly  endea* 
vouted  to  be  of  genuine  assistance  to  its  customers. 

BANK  OF  MONTREAL 

Bsiamriiid  UlT 

TOTAL  ASSETS  IN  EXCESS  OF  17)0,000,000 


CHAIN  LINK 

FENCE 


rrrfactorie*,  schools,  tennis  coum. 
’•wns.  partitions,  manufacture J  an  I 
erected  complete. 
ffVtre  lor  tatatotue  and 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.D. 


General  OfTn  cs : — 18.>  \IrGIliL  STREET 
MONTREAL 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  (.anatJian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 

M  AM  l  At  TL  KERS  AND  DISTRIBUTORS  OF 
Heischmann’s  Bakery  Products  •  I'leischmann’s  Yeast  for  Health 
Magic  Baking  Powder  Gillett’s  Lye  ‘  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  (Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  ShipS;  Engines 
Structural  Steel 
t^oilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Wm.  St.  Pierre  Limited 

GentlemerCs  Tailors 

Suite  1-C.  Itli  Moor,  UlrRitrliie  &  Blark  Itiiildiug 

1434  St.  Catherine  Street  West 

Brlwtcu  Uikli'.'p  auU  MacLay  Ste. 

Tel.  UPlown  1495.  Montreal 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
,".15  a  ':ummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
F.xchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  3'ou  are  not  in  close  touch  willi 
the  markets  you  will  find  this 
service  helpful  and  informative. 


lYEAR  OF  PROGRESS  I 
IS  RECORDED  FOR  I 
PROVINCIAL  HYDROj 

I  N.  B.  Power  CdmmiMion  Re-  j 
ports  Surplus  of  $8,580  ' 

From  1931  Operations  ! 

RE  VENUErUP~$2 1 ,25  7 

_  ! 

Year  Most  Successful  in  History,  | 
Both  Gross  and  Net  Receipts 
Showing  Improvement  — De- ' 
ficit  For  Previous  Year 

I  lUaritlmp  Aurma  The  FInnnrtal  Time..  | 

'  Saint  John,  N.B. — The  New  Brun.'i- 
wick  I'lectric  Power  Commission,  i 
which  ia  a  provincial  government 
itody  supervialng  the  power  dcvol- , 
opmenta  oT  the  administration  In  ' 
this  province,  announces  a  surplus 
!  of  $8,580,  for  the  operations  of  the  i 
past  year.  ,  In  this  connection  it  is 
pointed  out  that,  when  tlie  commis¬ 
sion  assumed  charge  of  tlie  develop¬ 
ments  in  1915,  there  was  a  deficit  of 
$43,614.  which  has  now  l>een  chang¬ 
ed  into  a  surplus. 

The  revenue  during  tlic  past  year  | 
was  increased  by  $21,257  and  theae  | 
lia.s  been  a  substantia’,  extension  of 
the  service  including  the  putting  in¬ 
to  commission  of  tlie  steam  plant  at 
Grand  Lake,  where  powdered  .New  , 
Brunswick  coal  is  used,  and  which  i 
now  supplies  the  city  of  Frederic¬ 
ton.  also  a  large  territory  in  central  ! 
New  Brunswick  hitherto  witliout 
electrical  service.  To-d.'ty  the  com-, 
mission  directs  the  output  from  the 
hydro  plant  at  Musquash  in  .south-! 
ern  New  Brunswick  and  the  steam 
plant  at  Grand  Lake  in  central  New 
Brunswick. 

From  .Mustiuash.  the  city  of  Saint  , 
•lohn  is  serviced.  lO.nOOtiOP  K  W  IF 
lieing  purch.nsed  by  the  Power  Com-  ! 

I  ml.ssion  of  the  city  of  Saint  John,  a  . 
I'ivic  body,  also  serving  aP.  along 
southern  .New  Brunswick.  In  Saint 
John  tlic  New  Brunswick  Power 
Company,  a  private  concern,  .ilso  ’ 
supplies  electrical  .-.crvlce  and,  in  : 
addition,  w  orks  as  a  .standby  w  hen  i 
the  water  at  Musquash  acts  low.  I 
The  Grand  Lake  plant  is  designe  i 
for  the  central  section,  including  the 
city  of  Fredericton  atid  a  largo  ter¬ 
ritory  to  the  east  and  west.  In  ad- ‘ 
(lition  to  supplying  electricity  this 
plant  also  helps  onl  in  the  matter  j  , 
of  the  ilisposal  of  large  quantities  ! 
of  .New  Brunswick  coal.  ■ 

At  a  meeting  of  the  Commission, ;  , 
it  wa.s  reported  that  the  past  year  ,  | 
has  been  the  most  successhil  in  the  ,  . 
history  of  the  Commission  and,  in  !  . 
spite  of  general  conditions,  both  the  | 
gross  recepits  and  the  net  revenue  !  j 
have  shown  an  improvement  over  . 
the  preceding  year.  ■  j 

Uusqiiash  JlcTeiiiie  Higher.  | ' 

'I  he  report  shows  thar  on  the|* 
southern  system,  extending  from  < 
.Muaquash  through  Saint  John.  Sus-  ! 
sex  and  Moncton  to  Northumber- ,  ‘ 
land  Straits,  a  surplus  of  .$8  851  is  t 
recorded  for  the  year  nfte.'  provid-  • 
ing  for  all  operating  expenses,  in-  ^ 
lercst  on  capital  Invested  sinking  ' 
fund,  deferred  maintenance,  etc.  The  |  < 
■Alusquash  hydro  system  had  a  reve-  < 
nue,  for  the  year,  of  $310,719  as  t 
compared  with  $489,562  in  the  pre-  c 
vions  year,  or  an  increase  of  $21,-1  > 
257.  The  net  stirplus  of  more  than  j  1 
$8,000  is  in  decided  contrast  with  ;  c 
the  net  deficit  of  $19,182  for  the  pre-  j  i 
vioiis  year  making  the  total  net  im-  | 
provement  on  the  hydro  system  for  i  j 
the  year  $27,764.  I  v 

As  rcgard.s  the  powdered  coal  i  ) 
plant  at  Grand  I^tkc,  it  is  one  ot  Mie  j  i 
most  modern  in  any  part  of  the  |  f 
wfirld,  and  was  placed  in  commis- 1  f 
.<ion  last  .Atignst  and,  to-day,  carries  i  1 
about  5.000  I.,  w  H  and  consumes  I  < 
about  .500  tons  of  New  Brunswick  i  t 
coal  per  week.  Fxtending  east  and  i  t 
west,  about  100  miles  of  transmis-  j  ] 
sion  wire  has  been  built  from  it.  Ini 
addition  to  this  the  Commission  has  I  , 
also  added  to  the  service  82  miles  j  f 
of  transmission  lines  which  brines  I  ^ 
the  total,  to  date,  up  to  2.35  miles  of  j  , 
high  voltage  lines  and  482  miles  of  | 
rural  distributing  lines.  | 

In  the  rural  districts  the  service! 
provides  for  4,700  customers  and  in-  I 
directly,  in  Saint  Jonh,  Sussex  and  , 
Moncton,  an  additional  17,000,  mak-  |  1 
ing  the  total  number  of  iiieter.®  in- 1  1 
stalled  by  this  government  utility  il 
21,0'  0.  This  i.r  ■(bout  60  per  cent,  j  < 
of  the  entire  number  of  meters  In  !  i 
New  Brunswick.  i  £ 

The  Commission  notes  that  the  j 
one  serious  effect  on  its  operations.  1 
dtie  to  the  depression,  i.s  the  in-  r 
creasing  difficulties  of  local  com-  t 
mittces  in  unorganized  districts  oh-  v 
obtaining  a  .sufficiently  large  mint-  f 
ber  of  subscribers  to  warrant  fur-  f 
ther  extensions.  i 


The  B.C.  Electric  Family  Tree 
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<^ur  Montreal  Branch 


In  Newfoundland 

^  Having  twelve  branches  long  established 
in  the  important  centres  of  Newfound- 
land,  this  Bank  is  particularly  well 
^  equipped  to  assist  its  Canadian  clients 
y  who  (desire  to  do  business  ip  that  Colony. 

Sl  THE  BANK  OF 

I>  NOVA  SCOTIA 

^  ESTABLISHED  1832 

Capital  Reserves  ffluOn 

7  $12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Development  of  B.C.  Electric 
Record  of  Great  Achievement 

Big  Pacific  Co.^.?t  Utility  Formed  From  Amalgamatio.i  of  Many 
Small  Organizations  —  Early  History  of  Consiiluent  Units 
Record  of  Fight  Against  Odds — Capital  Structure  and  Phy- : 
sical  Link-up  Reviewed.' 

.A  comprehensive  outline  of  the  I  of  electricity,  gas.  water,  light,  heat 
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various  operating  companies  con¬ 
trolled  by  B.  r.  Power  Uorporation 


and  power  in  all  forms;  as  carriers 
of  pa.'(sengers  and  freight  by  land, 
sea  and  air;  the  operation  of  traiu- 


^  and  a  historical  sketch  ot  their  ways,  telephoiio,  telegraph,  wireless 
;  separate  histories  and  the  manner  and  radio  companies,  the  operation 
'  in  which  they  were  formed  or  ac-  hotels,  wholesale  and  retail  stores,  i 
!  quired  by  the  former  parent  com-  the  acquiring  of  shares  in  other  com- 1 
pany,  the  B.t''.  Klectric  Railway  Co..  Pnnies,  etc.,  etc. 

,  was  presented  by  F.H.  Adams,  vice-  “Under  the  powers  conferred  by 
president  and  comptroller  of  the  B.  the  Act  of  Parliament  referred  to, 

!  Power  t'orp.  in  an  address  on  the  the  shares  and  undertakings  of  the 
•■(ubjcct  of  “Scaling  Our  Family  Vancouver  Gas  Company  (formerly' 
Tree  of  Companies,  "  before  the  operating  in  tlie  City  of  Vancouver), 
Head  Office  Kniploypes’  .Association  the  British  Columbia  Gas  Company 
;  of  the  company  on  tlie  occasion  ot  (formerly  operating  in  Point  Grey, 
'one  of  the  regular  monthly  meet-  Burnaby  and  South  Vancouver),  and, 
'  ings  of  that  bodj .  In  the  light  of  the  .New  Westminster  Gas  Company  ^ 
'  the  wide  public  interest  lu  tlie  .V  have  been  acquired  by  the  British 
stock  of  B.C.  I’owcr  Corporation.  Columliia  Klectric  Power  &  Gas  Com- ; 
and  the  fact  that  the  operating  pany.  IJmited,  whicli  now  operates 
,  structure  of  the  bi.g  Pacific  Coast  in  these  districts,  and  in  eonso- : 
.utility  is  but  little  known  by  the  quonce  the  above  companies  ceased' 
;  average  investor,  especially  in  tli^  In  exist.  Its  capilal,  consisting  of 
j  Fast,  this  review  by  .Mr.  Adams  is  common  shares,  which  alone  carry' 
'presented,  in  pail,  licrcwiih:  voting  rights,  was  acquired  by  thci 

“Vancouver  was  incorporated  as  a  C.  Power  Corporation,  by  which, 
city  in  the  year  1S86.  when  the  pop-  it  is  controlled.  ! 

illation  was  approximately  5.000  “The  B.  C.  Flcctrie  Railway  Com- 
rcople.  The  first  electric  light  com-  pany  was  dependent  for  its  power. 
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presented,  in  pail,  liercwiih:  voting  rights,  was  acquired  by  thCi 

“Vancouver  was  incorporated  as  a  *'•  Bower  Corporation,  by  which.  HKAI)  OFFICE  &  MORKS  BRATfCH  OFFICE  4fc  1TORKS 

city  in  the  year  1S86.  when  the  pop-  it  is  controlled.  !  i.arhiiiu  Locks,  I’.O.  Amherst  Ottawa  Toronto 

illation  was  approximately  5.000  “The  B.  c.  Flcctrie  Railway  Com-  p.  y.  Address  •  Jlontreal,  r.t|.  Winnipeg  Calgary  Vancouver 
people.  The  first  electric  light,  com-  pany  was  dependent  for  its  power,  .  ' 

pany  in  Vancouver  was  formed  and  supply  on  small  steam  plants  in  SALES  OFFICES 

started  operations  in  1887.  A  separ-  Vancouver  and  Buriiaby,  and,  with  Montreal  Toronto  Calgary  Edmonton 

ate  company  for  the  purpose  of  giv-  the  increasing  demand  for  power,  Ottawa  Winnipeg  Regina  Vancouver 

ing  a  tramway  service  was  organiz-  the  Vancouver  Bower  Company  wa.s 
ed  by  a  separate  group  of  capital-  formed  for  the  luirpose  of  develop- 
i.sfs  In  1888.  The  population  of  Ing  the  Coqiiitlam-Lake  Diintzcn 

Vancouver  was  then  less  than  9,000  source  of  supply,  with  whicli  I  take' - - - - - 

people.  It  was  at  first  intended  to  it  you  are  all  familiar.  [known  for  many  years,  but  it  was . operation  to  the  B.  C.  Electric  Rail- 

operate  a  horse  tramway,  and  the  “Another  reason  for  the  formation  not  until  about  1923  that  the  D.  ('.  way  Company.  The  company  has 
horses  for  this  purpose  were  actu-  of  the  Vlincouver  Bo'wer  Company  I  Klectric  Railway  Company  coni- 1  a  chai  ter  from  the  Uoniiuion  Gov- 
ally  purchased  when  those  in  con-  ^ag  ti,at  the  B.  C.  Klectric  Railway  menced  serious  investigation  as  toiernment  both  for  railway  and  for 
trol  decided  on  electric  operation.  Company  did  not  have  the  necessary  •  its  possibilities.  I  light  and  power  purposes.  Its  capi- 

The  system  was  opened  for  opera-  legal  power  under  its  by-laws  or  I  The  contract  Jor  driving  the  two  tal,  consisting  of  common  shares,  is 
tion  with  six  miles  of  track  and  six  Articles  of  Association  to  acquire  and  one-half  mile  tunnel  was  award-!  owned  by  the  B.  C.  Electric  Railway 
cars  in  Juno.  180(t.  and  develop  water  sites  for  power  ed  in  October.  1927;  the  tunnel  was  U'ompaiiy. 

"Apparently  both  the  lighting  purposes.  This  company  was  fin-  broken  lliroiieii  in  July,  B.KUi.  and  j  Columbia  Estate  Company,  as  its 
rompany  and  the  railw.ay  company  anced  by  the  sale  of  common  shares,'  Hie  lining  of  the  tunnel  with  cement  I  name  implies,  is  a  land-holding  corn- 
very  soon  found  themselves  In  fin-  which  are  now  held  by  the  B.  c!  |  is  now  neariiig  enmplelioii.  |  pany.  Its  eupital,  consisting  of 

ancial  difficulties  and  sought  their  p;iectric  Bower  &  Gas  Company,  and  The  power  house  at  Seton  Bake. !  common  stock,  is  entirely  owned  by 
salvation  in  amalgamation,  which  by  a  public  Issue  of  4'>i  per  cent,  w  hen  completed,  will  he  connected !  the  B.  C.  Klectric  Railway  C/onipany, 
was  brought  about  by  the  formation  non-callable  debentures.  Here  again  with  Vancouver  by  means  of  a  liigh-|aud  it  has  no  public  obligations  in 
of  a  new  <on,pany  in  1890.  How-  the  difficulty  of  getting  rid  of  this  i  tension  line,  wliieli  will  follcw  the  the  way  of  Ixuids  or  deoentures. 
ever,  this  did  not  work  out  very  company  is  tha  large  amount  of  Pacific  Great  Kastern  Railway  moat!  At  the  time  the  company  was 
well,  and  before  the  amalgamated  non-callable  low  interest-bearing  of  the  way  to  Squamish,  come  down  formed,  1911,  there  was  a  real  estate 
company  was  a  year  old  it  was  also  debenture  capital,  which  under  pres-  the  Capilano  Valley  around  North:  boom  in  Britisn  Columbia  generally, 
in  financial  difficulties  and  the  ent  conditions  could  not  be  replaced.  Vancouver,  and  into  Vancouver  and  Vancouver  in  pai  tfuular.  The 
bondholders  were  threatening  fore-  ii  i  i-  ,>  across  the  Second  Narrows.  ,  city  expanding  rapidly  and 

closure,  which  eventually  took  tps  and  llowns.  S,.hpnie  street  car  Tnes  were  being  extended 

place.  “The  Western  Power  Companv  of  Bridge  uivcr  isinene.  instances,  bolii  city  and 

•fn  tlie  year  1890  another  com-  Canada,  formed  in  1916,  who.se  capi-  Bridge  River  power  scheme  The  company  was  form - 

pany  was  formed  to  build  u  tram-  tal  consi.st.s  of  preferred  and  com-  '''*’*  nicely  with  the  com-  ^d  as  a  holding  company  to  acquire 

way  connecting  Vancouver  and  .New  mon  shares  and  five  per  cent,  first ;  bony’s  hydro  plants  at  Buntzen,  ^  company  in  the 

Westminster  and  also  a  tramway  niortgage  lionds,  and  its  predeees- '  ^^nve.  Ruskiii  and  Alonette,  as  pre- ^  .^g  ,  jjg  j  pjjj.  ^^,1 

in  New  Westminster  city.  Notwith-  sors,  the  Stave  Lake  Bower  Com- 1 '''B'*’''''”'  watcrslicds  at  the  ,i,g  expansion  of  the  company’s  opc- 

.standing  the  fart  that  the  loundirip  pany  and  the  Western  Canada  Bower  ! plants  occurs  principally  in!pa(i„ng  required, 
fare  between  Vancouver  and  New  f’onipany,  had  tome  financial  ups  and  I  "'®  """o'"  m'-nths.  At  tins  time  With  the  extension  of  our  various 
AVesminster  was  then  73  cents,  as  downs,  and.  finallv.  as  a  result  of^'^e  maximum  amount  of  water  m  jnter-iirban  railway  lines,  particu- 
compared  with  35  rents  now.  the  I  the  financial  depression  following  (ivailahle,  whereas  precipitation  onj,^P,j,  T-,aser  Valley  and  on 

operation  was  a  failure  and  the  the  war  and  the  active  competition  the  Bridge  River  w ale; shed  is  most-  ,j,g  Saanich  Beninsula,  considerable 
tru-stee  for  the  bondholders  took  of  the  B.  C.  Klectric  Railwav  Com-  '5'’  ''' Bh  re- 1  land  was  acquired,  parts  of  which 

pos.scssion.  pany,  was  acquired  in  1920  "by  tlie  ”*  been  sold  However,  this  com- 


“.Scraratc  electric  light  and  tram-  purchase  of  all  Us  preferred  and 
way  ( (ciipanies  which  had  been  common  shares,  which  are  now  held 
fornu'.i  in  Victoria  about  the  same  by  the  Vancouver  Power  Company. 


summer  season.  ^  !  pany  is  not  now  very  active,  due  to 

B.  C.  Rapid  Transit  <  ompany  "W’as  condition  of  the  real  estate  mar- 
incorporated  ir.  1924,  and  its  entire  | 


ur.-,  .(  ,,(.1.0.1. (,  -7.  took  over  the  company,  the  original  ■  ‘“'iior  (.uses,  .s....ges.  (...,  .  .  isnares.  Due  to  the  fact  — . . 

as  best  1  hey  could  lint. 1  the  arrival  in  I, fhis%lant  cannot  h^  building  of  aiitnmomles  and  I  certain  franchise  rights  in  the  City 
189.)  of  Mr.  llorne-Payne  (for  :  increased.  The  first  mortgage'"’*’*'^'  ’’uses;  the  oiieratioii  of  gar-  gf  Victoria  this  company  is  being 

years  chairman  of  the  hoard  of  the  K  ^  ^  renavahle  until  1949  !  '"('Bk’'"  “bops,  etc.,  etc.  Jhe  j^ept  alive  altli.mgh  its  activities  are 

B.  c.  Kleclric)  A  plan  of  consoli- 1  except  at  a  preSi  S  f^c^er  the  company  was  to  gomewhat  restricted, 

daiion  of  all  the  properties  on  the  j  iinl'kelv  there  would  hp  1 ‘"‘""Bti'o  with  automolnles  .rnd  National  Utilities  Corporation  was 

mainland  and  Vancouver  Island  was  I  jjjjy  financial  advantage  in  cillin-  •''e'Sbt  trucks  which  were  operated  formed  in  1929  to  acquire  certain 
suceossfiilly  worked  out  and  had  |  redemntion  ’  “  '’-V  individuals  between  llio  cities  ot  properties  on  Vancouver  Island 

just  got  started  when,  on  May  26,  ...j.,  recently'  comnleted  R.iskin  Vancouver  and  New  Wcst.niinsler.  ft  operates  and  control;; 

1896.  the  Point  Klliec  Bridge,  Vieto-  addPions  to  be  made  is  ('Bcrali.-n  was  taking  away  ijghf  plants  at  Albert 

ria,  rollupsed  with  a  street  car  fill-  the  Lnie  companv  but  is  considerable  business  from  ihc  B.C  .  Quallcum  and  BarksvilR 

ed  with  passengers,  about  sixty  of  ,  .  covered  t.v  the  «-.i»e^hnna  i==.,e  Hlpctric  Railway  Company’s  inter-  w<aterworks  at  Cumhe 


whom  were  drowned. 


the  company  then  known  as  the  !  financing  purposes. 

‘‘T’-  nurrard  ^  "power  Company 


Big  Power  Expansion 

For  Past  Year  In  U.S. 

New  York. — Construction  of  addi¬ 
tional  facilities  l>y  the  electric  licht 
and  power  industry  this  year  has 
been  carried  out  as  planned,  with 
total  eonstriietlon  coming  to  about 
three-quarters  of  that  of  1930  in 
volume,  according  to  J.  I’.  Owens, 
president  of  the  National  Klectric 
Light  .VFoeiatinn.  Mr.  Owens  says, 
however,  that,  because  of  the  con¬ 
tinued  decline  in  co.sis  and  nir.tf',-- 
ials.  the  .'(.rtnal  iiKjiie.v  figures  were 
eonsidei-ahl v  .'-nialler  than  last  year. 

Kxpenditnres  have  liern  iibo'tt  23 
per  cent,  for  larwer  lion.ses  and  75 
per  rent,  for  transmission  and  dis¬ 
tribution  lines  and  f<>r  general  piir- 
po.srs  this  .year.  .Mr.  Owens  says, 
involving  large  costs  for  lioth  labor 
and  materials  all  over  the  United 
States,  HO  that  almost  every  section 
ha.s  heueflted  to  some  degree.  1 

About  2,000,000  horsepower  of  ad¬ 
ditional  genc'ating  capacity  has  been 
placed  in  operation,  hringiiig  the] 
grand  total  of  machinery  in  aB 
public  utility  enterprises  of  the 
country,  including  trolley  lines,  to 
practically  50,000,000  lioraopowor, 
Mr.  Owens  says,  so  that  electric 
power  production  machinery  h.as 
doubled  in  only  eight  years, 

New  Bower  Plants. 

More  tlian  one-half  of  tlie  in¬ 
crease,  or  over  1,000,000  horsepow¬ 
er,  look  place  in  Iiydro-eleetric 
plants,  lie  says,  as  tiie  result  of 
i  idans  conceived  some  years  ago  and 
occupying  several  years  of  conlin- 
1  nous  consi  ruction. 


flier  and  other  conditions  wore  fav-ifric  Railway  Uompany,  by  which  it 
orable  ;ind  laying  off  when  biisi-  jg  controlled, 
iioss  was  unromiinerative;  in  other 

words,  these  automobile  operators  roncliisien. 


liquidation,  and  In  1896  the  whole  formed  in  1906  bv  a  groiin  of  ‘B’”"'*  unromiinerative;  in  other 

of  the  properties  were  offered  for  ,00^1  engineeis  who  nronosod^  automobile  operators  1  ont 

sale  by  the  trustees  for  the  deben-  (joypjop  "this‘’pow?Ritrhy"‘^^^^^^^^  the  cream  of  the  bust-  j 

ture-holders,  but  no  offers  were  re-  ^am  across  the  lake  outlet  an.l  '^tb  cciipanies  are  rel 

celved.  tho  eonstrorfinn  nf  n  !  «thodules,  toniiinal  tacilities,  taxes  tn,.^.). 


^  ..  .no,  .1,  n  r-  !  the  eonstruction  of  a  power-house. 

In  April,  1897,  the  B.  f.  Klectric  :  jower  down  the 

Railway  f'ompany  was  formed  and  ,.iver.  It  was  deemed  expedient  to 


acquired  the  whole  of  the  proper- 


river.  It  was  deemed  expedient  to 
purchase  the  s’.iares  of  this  company. 


or  other  obligfitions  imposed  on  a 
liroperly  consiitiitcd  organization. 
"I'hese  conditions  lasted  for  some 


ties  by  purchase;  and  from  then  i;,ii,  and  I'ly  I  "b'<2((  ypacs- 


on,  under  the  guidance 

Hornc-Payne.  chairman,  and  J.  i  „f ‘a",  annel  witl7sVavrKake‘\hirde- 1 Conipany  acquired  the  in-  p;;;;.'‘V“‘and“ ‘fliis  t’onipauy, ’anr't^^ 
Biintzen,  general  mana,ger,  the  com-  hecomos  virtually  part,  of  I  son.i-  foui  01  these  companies  are  in  turn  con- i 

pany  went  ahead.  ’  „  ! 'be  YVesfern  P..wer  ( "ompany  schenie. ! ''’‘"'B"  'hm  I  imc  liad  01  gan-  ownership  of 

“  The  financial  structure  of  the  B. ,  "ciK.re  is  lea'ly  no  parlicular  rca- 1 "wn -i  'heir  common  shares  hv  the  B.  C. 
(".  Klecric  Railway  (  ompany  cm- '  „„„  f,„.  ..xigfenee  of  Ihc  Burranl  i '“'.'"7"  “'v.  n  .  iniL'  Bower  Uorporation.  which  so  far  is 

sisis  (d  perpetual  dcheiilures  be:ir-  I'((wer  Uompany.  and  it  mav  at  some  i  .  ''  "r  ii  ^  fiimply  a  holding  companv.  The 

ing  II4  per  cent,  interest,  .(  I'er  pp  .,,,g„rl)cd  liv  one  of  the  other  |  .'’7”  ''  pmfpg  of  jj))  ,po  siugidiarv  corn- 

rent.  non-callable  pri  fcietice  shares,  eompaiiies,  Po.ssiiily  .be  \Ve.slern  l‘’'':^7'"B;'  7':’'':''  ultimately  find  ,heir  way  In- 

;.ml  cmniioii  sbares.  Of  the  ( 0111- 1  Power  Uompauj ,  bv  whom  its  shares ! s  mime  treasury  of  the  B.  ('.  Power 

m.m  shares  99.9  per  ceiil.  v.ere  ac-|a,.e  Peid.  n  w!inPi’Tr.m«  Uom-  ('(^'"Boration  by  the  declaration  and 

qiiired  by  llic  B.  (•  Power  '  <>rpor:i- 1  “The  lun-'Oiiver  Lsland  Power  "  '  ^1  ,1  ‘  'mroimn  pnyment  of  dividends  from  one 

lion  in  1928,  giving  tbat  company  ;(  ompany  was  incorporated  in  1907.  r>r..o.Vc  i7d  company  to  its  immediate  holding 

control  of  the  railway  coni'  anv.  and  its  entire  sliare  capital  is  held  I  ,  ,,  •  Bupi'i  •  ‘  conipany,  and  therefrom  by  steps  to 

“As  the  1V4  pPi’  (’(■"'•  deiientiires  !  hy  Vancmi-er  Power  Uompany.  ''(’  fleet  ((f  up-to-date  motoi  bi  ses.  the  head  of  the  family 
are  perpetual  or  non-r‘^>(le''mable,  i*  The  principal  object  of  tlie-compaiiy  '/”ue>4  '  When  the  balance  sheet  of  the  B. 

follows  that  liquidation  of  the  com-  was  to  acquire  and  develop  water  ' (d*  t’’  ' ‘''-t  'f' o  .  y  ,  ■  -  •  Power  Corporation  is  issued  an- 

pany  would  make  this  ea’'ital  re-  sites  on  Vancouver  Lsland.  How-  Stre(‘t  Railway  Prospects.  nually  It  includes  the  operations  of 

payable,  which  is  out  of  the  ques-  ever,  it  has  legal  power  to  engage  in  The  British  Columbia  Klectric  all  the  subsidiary  companies  which 
tlon  at  the  present  time  as  it  would  other  activlticn.  such  as  the  opera-  Railway  Uompany  was  incorporated  we  control,  cr  In  which  we  have 

he  inmo  sible  to  replace  thhs  de))'^'n-  tion  of  electric  railway  lines,  tele-  in  1897,  hut  it  was  not  until  some  any  interest. 

tiiro  capital  at  anything  like  Its  graph  and  trlcplionn  systems,  by-  seven  years  later  that  the  company.  The  financial  set-up  may  be  con- 

pro'-ent  rate  or  on  such  advantage-  draiilic  miniii'r  irrigation,  etc.  The  began  negotiations  witli  a  view  to  sidered  a  cumbersome  one,  but  the 

oils  terms.  ^  primary  object  of  the  comiiany  was  acquiring  control  ot  tho  Victoria  Gas  reason  for  the  existence  of  so  many 

“The  Ii.  U.  Klectric  Bovver  &  Gas  to  develop  a  water  power  on  Jordan  Uomiiaiiy.  Uruitrol  of  tho  Victoria  companies  is,  as  I  have  pointed  out, 

Uompany,  after  the  B.  U.  Klectric  River,  some  37  miles  from  Victoria,  Gas  Uompany  was  acquired  in  1905  largely  a  financial  one.  Several  of 

Railway  ("ompany.  Is  (he  most,  im-  which  was  fomnionced  in  1908,  liy  the  purchase  of  the  issued  sliare  the  more  imp.";! tant  companies  have 

portant  operating  conin.iny  of  the  brought  into  service  in  1912,  and  capilal  of  tlmt  compnn.v,  whicli  capi-  liabilities  to  the  public  in  the  form 

group.  Its  .lowers,  granted  liy  Act  siiliscquently  added  to.  tal  is  now  liel.l  iiy  the  B.  U.  Klectric  of  bond  or  dihcnturo  issues,  which, 

of  I’arliament  of  British  ("oliimhia  “The  Bridge  River  Power  Uom-  Power  and  Ga::  ("oiiipany.  [with  their  irredeemable  features  are 

in  1926,  are  very  much  wider  and  pany  was  formed  in  1912.  ("oiitrol  The  Vancouver.  Fraser  Valley  &i  obstacles  in  the  way  of  simplifica- 


of  Mr. 
and  J. 


connecting  Alonette  Lake  by  means 
of  a  tunnel  with  Stave  Lake  this  de- 


Late  in  19 IS  tlie  B.  U.  Klectric 


I  I  have  shown  you  how  the  various 
ccQiipanics  are  related  to  each  other 
and  tied  together  by  means  of 
'  sioclc  ownership.  You  will  no- 
I  flee  fro  m  the  accompanying 
chart  how  they  are  all  controll-  | 
ed  by  the  B.  U.  Electric  Railway  * 
Uompany  and  the  B.  U.  Electric 


rent.  non-cHllahle  preference  shares,  (.ompanies,’  po.ssiblv  ilie  We.slern  L'tie  IJiniled, 

and  (oaniion  shares.  Of  the  com- j  i>f,w  or  Uonipaaj  ,  bv  whom  its  shares  ! , 
niou  sliares  99.9  per  cent,  v.ere  ac-|are  Iieid.  conliniied  Hi  ,  seryic(?  until  '9..I, 

qiiired  by  1b,c  B.  ("■  Power  ( "orpora- 1  (‘The  Vun-miver  Island  Power 


M.jiiru  u»  . .  .  I  $  >  U 11* 1 1  yPU  IbHillU  lOWPF  ..  ,  , _ _ UIVlUeUQS 

lion  in  1928,  giving  tbat  eompaiiy  ;(  ompany  vva.,  ineorporated  in  1907.  '' ''7  '  V  ,  '^r-nnir-  Bs  imme 

eonirol  of  the  railway  eoru-  anv.  and  its  entiro  sliare  eupital  is  held  I  ,  •  Bapi'i  •  ‘  *B'I  c(’>’>Pany.  and  therefroi 

“As  the  1V4  pPi"  ("Pn'-  detientiires  .  py  Vancau-rr  Power  Uompany.  1 f’^el  ((f  up-to-date  niotoi  ’>9^8.  |  , 


group.  Its  powers,  granted  liy  Aet  siili.sequently  added  to.  |  tal  is  now  liel.l  iiy  the  B.  U.  Electric  (if  bond  or  dibcntiiro  issues,  which, 

of  Parliament  of  British  ("oliimhia  “The  Bridge  River  Power  Uo:u- i  Power  and  Ga::  ("oiiipany.  [with  their  irredeemable  features  are 

in  1926,  are  very  miieh  wider  and  pany  was  formed  in  1912.  ("oiitroll  The  Vaneouver.  Fraser  Valley  &j  obstacles  in  the  way  of  simplifica- 

more  varied  than  tliose  of  the  rail-  was  aeqiiired  In  1925  by  the  pur- 1  Koiitlierii  Railvvaj  '  (.nipaiiy  was 'lion  of  the  capital  structure.  The 

way  company;  Including  the  carry-  chase  of  it:;  common  shares,  vvliich  |  I'oruK-d  in  I9()(!  lo  eonsiniet  a  rail- 1  releni ion  of  the  franchises  and 

ing  on  of  business  as  a  light,  heat  1  are  now  held  by  the  B.  Kleclric  |  w.-iy  friim  Vanconver  iliroiigli  1  lie  i  rights  granted  lo  the  individual 


and  power  company  In  all  its  bran-  Power  Ac  flats  f  ompany. 


!''ra8or  Valley  and  Della  (list ricl.s.  I  companies  is  another  important  fae- 


ches,  and  as  manufacturers  and  The  existence  of  a  large  potential  "I'lie  liiirnaliy  Lake  line  was  built  lor  bearing  o'  any  sclicme  of  sim- 
^stributors  (wholesale  and  retail)  1  power  site  on  Bridge  River  had  been  ’  by  tliis  comp:-ny  and  leased  for  plification."’ 
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HIGH  GRADE  BONDS 
NOW  SELLING  TO 
RETURN  BIG  YIELD 


Greater  Confidence  Indicated  in 

Security  Outlook  for  New  Year 


Bond  Market  Had  to  Face  ! 
More  Adverse  Influences 
Than  Any  Year  Since  War, 


Public 


Issues — Investment  Angles 


nn'riTrkftT  nvn  vrfnv  York.— 'Ihe  closing  months!  slstcnce  of  Its  hnrdohlps,  1931  has  rv^f  A  ry  W7 

RETURN  BIG  YIELD  ““  Than  Any  Y ear  Since  W ar 

-  or  fear  and  the  da\vning  of  a  calmer  I  While  feeling  that  no  one  can  say  - - - - 

One  of  Those  Occasicnai  Oppor-  fhrmo'n/nn'^'Ir  comrao^ty  price  level  A  Review  Of  The  New  York  Market  Of  1931  —  Public 

d  ••  £  Ca  1  tnfi  (tpiDion  of  (  ol.  Allen  .M.  Po'po.  ,  will  stnblllzOf  Col*  Pope  wets  co&n**  » w  wt  »  4 11 

tuiuties  For  Buyers  of  Sound  "iCconomio  events  tJtemselvos ,  dent  that  ‘‘as  prices  are  stabilized.  Utility  Issues  Were  In  Excess  Of  All  Other 

Securities  have  produced  this  result,’*  lie  said  business  will  go  forward  and  em-  IsSUes — Investment  Angles 

-  in  a  year-end  survey.  (  ol.  Pope  is  ployment  and  prosperity  be  incrcas-  _  - _ _ 

ISSUE  BY  HAMILTON  I  president  of  the  Investment  Hankers’ I  ed,  and  the  creative  processes  of  Uy  f.  w.  sills, 

—  '  ■■■■■  ^Association  t.f  America,  and  <^xccu- 1  investment  restored.  Vice-i*rchidrnt,  iiniMey,  stuurt  I'o. 

First  Important  Municipal  Offer- 1  “Indications  are  that  with  a  Bta-  York.— During  1931  ihe  bond  [  international  financial  horizon.  Do¬ 
ing  Since  the  National  Service :  saw  the  rising  lido  of  hoarding  ancP  l’***^*^^  business  will  market  has  had  to  contend  with!  niesfic  news  was  filled  with  state¬ 
ly  A  II  II.  i  o.  ,1  '  I  improve  and  the  demand  for  Invest-  mnrr.  iT.fi, .nnnoc  (v,.,,.  .  i  :  menfs  about  increasing  uncmploy- 

Loan  Arouses  Unusual  Inter- |  cn  we  sun  the  reassuring  ebb  m ,  ,,mcken.  Many  influences  than  it  has  |  dividend  omissions,  declining 

est  in  Bond  Circles  explained.  business  enterprises  accumulated  i  I  corporate  earnings,  increasing  bank 

_  .  I  carfully  \vc  witnessed  a  P^r- ,  h^fij^Iogs  during  the  prosperity  era  World  ^Var.  It  lias  hf^en  ;  commercial  failures,  and  unfa- 

Torunto  Burciiii  The  I'lniincini  TimeA  ‘*®‘'*'ne  in  commodity  prices  gjjj  .^re  in  excellent  position  to  in-  J'cnr  of  declining  price.s  in  the|v„rable  items  of  every  .sort  and  de- 

Toronto.-The  ramadian  bond  mar-  basic  crease  business.  commodity  markets,  of  uncertainty  i  scription.  Confidence,  already  none 

ket  hai!  cntprcil  n  ncrinri  tint  cnnics  comim^itics  as  wheat.  silvcM'  “The  complex  European  situation  instability  on  every  liand.  and!),,,,  i,uoyant  all  but  disappeared  com- 

ket  has  entered  a  period  that  comes  oil  find  resistance  points,  and  what- ,  awaits  the  solution  in  reasonable  unwillingness  in  nearly  every  di-  pietely 

occasionally,  when  investors  can  ever  the  immediate  trends  may  be, '  form  of  the  intergovernmental  debts,  ■‘‘■‘’'on  of  business  to  make  commit-  And  with  confidence,  of  course, 
find  employment  for  their  funds  know  that  the  present  malad- ,  reparations  and  German  short  term  oients  beyond  immediate  needs,  ^ent  the  principal  support  of  the 
over  good  terms  of  years,  if  they  so  |  Judenents  can  be  corrected  and  that  |  debt.  The  reasonableness  of  the  Ihroughout  the  industrial  and  com-  hiind  market.  Demund  for  ohliga- 
deslre,  on  a  high  yield  liasis.  It;  f'Ptl  ^i-  solid  IcVcl  on  wliich '  solution  will  he  measured  by  the  ef- j  oi®rcial  world  every  effort  has  been  ■  fjons  of  even  the  higliest  quality  fell 

looks  as  if  the  return  1o  investors,  j  1®  imiid.  feet  on  the  progress  of  Germany’s  j  irit^dc  to  conserve  liquid  resources  i  „ff  g,.ca)]y  issues  of  the  less  r'ecog- 

for  a  time  at  least,  will  tie  approxi- 1  “Witli  all  of  the  severity  and  per-  economic  recovery.  i  counteract  the  continued:  nized  type,  many  of  w'hicli  had  al- 

mately  one  per  I'cnt.  more  tlian  it;  '  '  — — —  ..  —  ,.  - —  ..  .  :  shrinkage  of  values  thioiigb  flie)  readv  iiecn  .selling  at  ridiculously 

was  about  a  year  ago.  !  Q/v  PTAri^C  PIUP  I D  P  nAlH\l\rifmn  ' ‘’onversion  into  cash,  "  iicrecvor !  i„w  price.s.  slumped  to  levels  reflect- 

The  jump  in  the  cost  of  money  in  jlj  Allll  RN  l|IYh  |K  I  Kll|YM  IIh/II  H  k\  possible,  of  property  not  iminediate- !  jng  almost  complete  lack  of  dc- 

so  short  a  time  is  ittrihiifnhie  to:*’'”  Wl  Via  T  U  .  !/•  V,  UXflJM/  l/uiTl/Xjllki/  :  ly  required  in  the  conduct  of  biisi-  'tv.,.  .t...t,is..  ,.t,ti 


Loan  Arouses  Unusual  Inter- ||b®n  "c  faw  the  reassuring  ebb  in  I  ”  igg^^g 
est  in  Bond  Circles  explained.  business  cnterpi 


The  jump  in  the  cost  of  money  in 
so  short  a  time  is  ittribntablc  to 
several  factors,  one  of  whicii  is  the 
low  prices  and  consequent  higli 
yields  of  both  govcrnm‘'nt,  municipal 
and  corporation  bonds.  Another 
reason  is  that  the  market  for  Cana¬ 
dian  bonds  is  restricted.  In  oilier 
words,  taxing  bodies  will  liave  to 
do  most,  if  not  all,  their  financing  in 
the  domestic  market.  This  will 
tend  to  make  investors  critical,  lic- 
caiise  they  will  have  more  offerings 


And  with  confidence,  of  course, 
went  the  principal  support  of  the  j 
bond  market.  Demund  for  ohliga-  i 


!  counteract  the  continued  :  nized  type,  many  of  w'hicli  had  al- 

shrinkage  of  values  tliroiigli  tlie|  ready  iiecn  .selling  at  ridiculruisly 
conversion  into  casli,  "  iicreevor  !  i^w  jirices,  slumped  to  levels  reflect- 


possible,  of  property  not  iminediate 


an  almost  complete  lack  of  dc-  i 


Corporate  Trust  “Blue  Chip” 
Holdings  Shows  Big 
Returns 

Toronto  Diirriiu  The  l■''illan^inl  Time* 


ir.v.  UMllU  UUr\l/Ltl\U  ly  required  in  the  conduct  of  Imsi- j  n,and.  The  months  of  October  and  j 
0  DUD  rCMT  VICini  TTCIMr  IMniirMPr  Tu””’  ^Hundreds  of  corporaiionsj  December  were  unique  for  the  fact; 

0  r tK  itN  1 1 ItLU !  UMNG  INHUENIL , SS’' 1  '“ctVc.ii.v'irs vanJXit "p™ 

.  - - ,  .  i  y®ttt,ory  than  at  any  time  in  recent  a.  phenomenon  which  does  not  ap- 

Regulation  of  Municipal  Bor-!  historj.  Thousand.s  of  banks,  iike-j  ppnr  in  the  record  of  any  month  as 
rowine  Discussed  at  An-  "is®,  have  strengthened  their  cash  f„r  back  as  tlie  conclusion  of  the 
....  j  position  to  a  degree  whicli  in  ordin-  tvorld  AVar. 

nuai  IVleeting  ;  ary  times  would  be  considered  ridi-  i  mu 

-  iculou.s.  Individual.s.  furthermore.  ,  f'naicinf?  In  1931. 

I  Vancouver.  —  While  the  securities  |  are  withholding  untold  miUions  of  total  volume  of  bonds  and 


rowing  Discussed  at  An¬ 
nual  Meeting 


World  War. 

Bond  Financing  in  1931. 

'fhe  total  volume  of  bonds  and 


tend  to  make  investors  critical,  be- riic  unancini  Time*  Vancouver.  —  While  the  securities  j  are  withholding  untold  miUions  of  |  * "®  total  volume  or  bona.s  and  | 

cause  they  wii!  have  more  offerings  i  Toronto.  .M  llio  closing  market  Liarkel  liad  suffered  heavily  by  rea-  M®"ars  whicli  would  ordinarv  flow  j  offered  in  the  United  Stales! 

and  more  sound  offerings  from  tthich  I  prices  of  Jtcccmbcr  21.  1931,  Ihe  30  '  ..,o„  ),„,  ^.,.ents  of  the  iia*sf  vear  <*'''  channels  of  htisincss  and /'"'''ng  1931  showed  a  .substantial! 

to  choose.  The  Dntario  Govern- !  ..  ®'enis  oi  tiie  past,  .'®or.  '  jpvpj;)n,pnt.  to  say  this  is  to  sav  i  decline  under  the  total  for  1930.  it 

ment,  for  instance,  will  soon  bo  on  •  •  '  I'or  folios  of  the  " o  1 1  anadians  had  fully  demonstrated  |  j,,  pffpp),  mat  tliero  has  iiecn  dam-j"‘*^  also  materially  less  than  the 

the  domestic  market,  prolialil.v,  witli!*’®"'  serie.s  of  <  orporate  'I'nisi  )hcir  faitl^i  in  tlie  fundamental  j  med  up  in  this  country  an  enormous  yearly  volume  during  the 

a  $40,000,000  issue.  ,  Shares,  offered  investors  an  aver- !  soundness  of  the  Dominion  by  over- '  r®*'®rvoir  of  capita!.  Hve-year  period  from  1926  to  1930, 

Ilaniilton  Offering.  i  .age  return  of  more  than  at  «ubscriliirig  tlic  recent  Dominion  gov- i  The  existence  of  liquid  capital  in  inclusive.  Total  offerings  of  bonds 

The  City  of  Hamilton  is  the  first  I  their  current  regular  S.6  dividend  amounts,  of  course  may  mean  I""'!"  weim ^n^ rmindT”  '  = 

i?auo  or'e  S".  S^r/naTaS  !''  "t'  .'ho  tlMalf  ,  l.acLp  la  ’an  ,l  "i".  -a  P.lal  tor  .ho  f,dl  yoar  l»3h  of 

debentures  maturing  from  1933  to|‘  oipiuahon.  Iiimhia  Bond  Dealers’  Association  at  !  means  little  or  nothing  so  far  as  198,000,000,  and  with  an  average  | 

1961,  was  ’  awarded'  to  a  ^vndicate  pnt^|jpyp.,.,jy,nM'''‘;;’ j  '■'*9®®”'®®-  I  P''osP®®'«  fo*’  inimcdiale  investment  f,7«fi^‘s3^^oVno^^  ^930 

composed  of  Frv  'Mills  Snence  i  " Intehead  of  the  firm  of  Bolib,  Ko- !  business  arc  concerned.  I’l  tc.'itial-  $6..S3,o00,000.  j 

t’o  MeI.eod  Youii '  Weir  &:  fo  '  .  ‘V  J so-called  Iduo  chip  |  bertson  &■  Bircli  Ltd.,  was  elected  I  ly,  however,  it  is  an  inflneiice  wliich  *  *'®  total  of  the  new  bond  offer- 
Beil  Goiiinloek  &  Co’  and  Dvmienr : i  president  for  the  ensuing  year.  some  day  mu.st  contribute  directly  "Bts  9>1  kinds  during  the  eleven 

Anderson  &■  Co  The  price  IheiLvo’  yield  basi.s.  and  one  of  the  Mr.  Unllerton  stres.sed  the  ncces- |  to  recovery  in  the  iavc-.tiiuiU  mar- '  "’"’’♦•’.s.  in  other  words,  was  slight-: 
provincr  paid  is  not  inadrknown  '  ‘T  "■**f®hful  eye  on  j  ket.  |  »•  *””1®*-  57^r  of  the  five-year  aver-  j 

but  it  is  understood  to  have  been  <>n  ;  been  atanahfe  7n  inveu  a'’  ^  Y  unlikely  that  this  per-' 

a  basis  well  above  5.75r3.  The  de- !  l-  r  the  associa'uon  bad  devoted  consider- ]  ment  world  should  reconcile  itself ;  ®®ntagc  wil  he  greatly  altered  by  the  , 


Th©  Royal  Bank 
of  Canada 


Serving  Canada  Since  1869 


.sTABLlSHtD  t'lJ. 


of  $6,283,000,000. 

Tlic  total  of  the  new  bond  offer-  I 
ings  of  all  kinds  during  the  eleven' 


over-borrow  ing  and  iiointcd  out  that  a  fact  to  which  tiic  eniire  invo'-.t- '  “ge.  It  is  unlikely  that  this  per- 
Ihe  association  liad  devoted  consider-  nient  world  should  reconcile  itself'  eentage  wil  he  greatly  altered  by  the 


Robert  Dodd  &  Company 


•  NCORPORATKl 


Investmeftt  Banifers 


iieatures  arc  being'"’  offered  to  tHe' ^>oTirnS^sloeki'‘'rn  Ihe  j  able  afte.nfion  to  this  end  Neces- I  ,bat  a  great  many  scrioms  prob- 

public  on  a  basis  to  yield  As  ^ ®  1“  he  f  orpor-  sar.v- vvorks  must  be  carried  out  but  ,ems  still  remain  to  be  sclved  iie- 


Hamilton  bonds  have  alway.s  been  I>®®®™her  he  to  al  municipal  debts  including  ;  ^^0  the  business  affairs  of 

regarded  as  good  investments,  the  urn  Y'l  ^  f  !  world  arc  brought  back  to  a  s 

.above  yield  serves  to  illuminate  the ,  u'-crage  market  overdrafts  miist  not  be  lost  sigh’c  of,  pj  health.  The  multiplicity  ami  c 

present  situation.  1  of  •  *,  :  Ple^itJ'  <hesc  problems  w 

The  financial  statement  of  the  city  3’-  19-’2.  adjus  ed  for  split-  Touring  the  year  various  questions  ,  ^p^rcciy  rccognied  by  anyone 

at  Vovemher  30tli  ! '*9®  "’^jor  stock  dividends,  "i  et  with  reference  to  assessments  in  cit-  ;  •  and  m 

nccoccoa  Toi„o'  f/T..’ 1  *he  average  earnings  available  for  ies  and  municipalities  and  borrowing A.  - 


is  that  a  great  many  scriou.s  iimb-  bond  financing  which  appears  dur- 
lems  still  remain  to  be  sclved  lie-  ’us  December. 

fore  the  business  affairs  of  tho  I’ublic  utility  bonds  exceeded  all. 
world  arc  brought  back  to  a  state  o^her  classo.s  in  respect  to  volume! 
of  health.  The  nuiltlnlicitv  and  com-  uevv  offerings  during  the  first 


The  Royal  ®iank  Building,  Montrer.' 


these  problems  weic  ®*®''®*)  niontlis  of  1931. 


of  Hiimilton  as  at  Vovemher  30th  '  *  “  “  niajoi  .-mociv  uiviaenus.  i  ei  » n  h  i  t  iv.  lu  m- 

1931  shows  ar.  assessed  value  for’i*^®  average  earnings  available  for  les  and  municipalities  and  borrowing 

taxation  of '$169  835  370  with  cxemn-  stocks  of  the  30  companies  powers  had  been  taken  up  with  the 

Uons  nc  udecl  in  ’928.  1929  and  ohiect  of  assisting  public  bodies  in 

tires  of  $24,892  180.  The  gross  dt  ’^“9.  showed  a  gain  of  156.5-;c  over  ^  S  out  their  financial  arrange- 

bentiire  debt  incitidin!?  the  nre<5ent  *P®  average  earnings  for  the  three  n*®n(s- 
issue,  st.ands  at  $29,676  750.  Of  this  ”20.  1921  and  1922  In  dol-  Jh®^  offic®^^^^^ 

debt  however  ■wT’erworks  Hchen  average  earnings  in  the  three  ' 'n?^  >®nr  were.  President.  P.  White- 

ture^  amount  io  $4:633.858  and  ®l®c-  ”29  and  1930,  were  $i.- j  head.  Ro^b  Robertso^ 

wiiile’Slcing  tnira^itouS’^o ’$2^^  afe^if ’?4^90  fm’ “"1920,^^1 921  I  Amef  uid!^hSa"; ^^xec^t’ive; 

Lo  oTit  .V  \  and  lO-to..  T.  DeWolf,  Pemberton  &  Son;  G.  U. 

008,667  thus  leaving  a  net  deben-  and  _ _ _  Fraser,  Western  City  Company;  G. 

ture  debt  of  $19,5oi ,913.  The  muni-  *  ...v  Sweet,  M’aghorn,  Gwynn  &  Co.;  D. 

?si  *  Tr;oS.sr.''t  NEWFOUNDLAND  '  ud“""-  ^ 

of  19.30  was  1.50,065.  The  total  tax  ! _ 

1?  ^.  'oTS  NEGOTIATES  LOAN  wqRK  SUSPENDED 

most  important  manufacturing  cen-  _  .  ,  ~  '  ......  _  '  «  — , 

Ires  of  the  Dominion.  Its  finances  Expected  That  There  Will  Be;  AT 

No  Delay  in  Meeting  ill  DAlHUCi  lllVCiA 


nied  by  anyone  000.000.  This  amount  is 


years  ago,  and  no  one  can  say  today  ^®^‘'i  hy  more  tlian  a  half  billion  dol- 
wliat  length  of  time  will  be  neccssa-  'nrs  than  ilie  total  for  the  full  year 
ry  for  their  solution.  Scarcely  any-  1^30,  and  over  23%  Ipss  than  the 
one  will  question  the  statement  that  f>''C'ycai’  average  total, 
investment  sentiment  in  this  coun-  As  has  already  been  intimated, 
trv  will  run  strongly  toward  conser-  offerings  of  short-term  issues  ran 
vatism  for  many  years  to  come.  *>10  larger  volume  than  usual  dur- 
Even  a  moderate  revival  of  confi-  ’**81  fhe  first  eleven  months  of  1931.  | 


!  1  Arbour  8141 


INCORPORATED  1866 


dence,  therefore,  should  liave  a  sa- 


Short-term  corporate  offerings  dur- 
for  ing  that  time  totalled  $383,000,000.  as 
pp.  compared  vvitli  a  five-year  average 
)l)e  of  $377,000,000.  The  volume  of 
liiy  short-term  offerings  for  this  year  is. 


are  reported  sound  and  its  municipal 
affairs  well  managed.  As  at  No¬ 
vember  30.  1931,  there  was  a  sinking 
fund  surplus  of  $100,871  above  ac¬ 
tual  requirements. 


Bond  Brevities 


Sweet,  IVaghorn,  Gvvvnn  &  Co.;  D.  solid,  serious-minded  people  of  this  snori-term  oiiorings  tor  inis  ye 
C.  Birch,  Robb,  Robertson  &  Birch  country  during  the  past  two  years  howevei,  far  below  that  for 

_  .  .  ’  1 _  _  •»!  wnPTi  TiPw  ehnrt-tf»rrti  pnrnnrnii 


that  tlie  lesson  will  be  a  long  lime  "’hen  new  short-term  corporate  Is- 
in  wearing  off.  At  no  time  in  a  sues  reached  the  extraordinary  to- 
great  many  years  has  sound  secur-  f^i  of  $657,000,000. 


ity,  combined  with  regular  income 
at  a  fixed  rate  seemed  of  such  su- 


Offerings  of  short-term  municipal 
obligations  will  probably  establish  a 
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preme  importance  to  the  average  n®"'  record  in  19ol.  lor  the  first 


No  Delay  in  Meeting 
January  Interest 

N'egotia'tions  for  a  loan  of  $2,000,- 
000  to  Newfoundland  by  a  syndicate 
of  the  leading  Canadian  banks  arc 


American  as  today.  The  ordeal  of  this 
depression  will  not  have  been  un- 


cleven  months  new  isues  of  this  type  ' 
totalled  about  $995,000,000,  and  it  is  j 


Branch : 

511  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


No  Definite  Plan  For  Resump¬ 
tion  on  Big  $14,000,000 
Development 


dergone  in  vain  if  certain  millions  expected  that  the  volume  for  the 
of  American  investors  have  acquired  ^>ill  >ear  will  approximate  $1,050,- 


tlie  viewpoint  of  true  investment 
and  will  adhere  to  it  hereafter,  it  is 
upon  such  a  viewpoint  alone  that 
sound  and  comparatively  steady 


I  continuing  and  ail  indications  arc  !''’""/’oiivor  Biiremi  The  Financial  Timcn  ;  progress  can  lie  bused. 


- - - !  I  that  interest  due  on  .lanuary  1st  will 

It  i.s  not  improbable  that  prices  1 1'*' '"f’  The  ha.sisM.f  the  negotiations 
may  drop  lower.  But  there  .4  be  'Y;:, ’’f  "  I  i’*""  ,  , 

no  certainty  that  tho  c*xtreme  low  i  ®”'l»'’"®®cJ  '*" 


Vancouver. —  Work  on  tho  B.  U. 
Power  I  drpoiation’.s  Bridge  River 
power  jirojoct  lias  horn  suspended 


Looking  Back  at  1!)31. 

The  history  of  the  liond  market 


000,000.  'I'his  compares  with  the 
previous  record  total  of  $952,000,000, 
wliich  was  established  in  1930.  The 
large  volume  of  sucli  issues  during 
1931  is  oxiilained  by  tlie  heavy  de¬ 
mand  for  sliort-term  bonds  of  high  ■ 
quality.  Capital  for  jiulilic  improve- 1 
ments.  in  other  words,  could  fre- ; 
qiioiitly  l>c  secured  at  mucli  loss: 


point  can  be  caught.  In  recent  . '’'YY'’’  'r’’"’ 


months  tlie  market  has  licen  liighly 
vulnerable  to  the  character  of  the 
l.atest  news.  Any  news  of  a  favor- 
.ablc  character  could  easily  cause  .'t 
rally  of  moderate  p.'oporlions.  It 
should  be  recognized  that  prices  are 
at  very  low  levels  and  that  in  these 
prices  conditions  of  groat  gravity 
are  discounted.  Disregarding  the 
market  action  of  the  immediate  fu- 
tu.'c,  good  bonds  purchased  at  pres¬ 
ent  levels  arc  attractive  liargains 
from  the  longer  term  viewpoint.  — 
Brookmire  Economic  Service. 


Comptroller  of  tlie  'I’rcasury.  sliall 
bo  rcsponsilile  for  tlie  customs  re¬ 
venue  to  lie  deposited  in  a  iiank  se¬ 
lected,  and  upon  wiiicli  fund  the 
liank  syndicate  shall  liavc  prior 
claim  in  ilic  rcpuymcnl  of  indpli'iod- 
uess ; 

That  tlie  present  programiuo  of 
rclrcnclimcnt  and  economy  sliall  bp 


for  the  winter,  and  no  definite  plans  ‘’’"''"r  ”Y  nia\ .  foi  he  pui  post .  f,|,oiitIy  lip  secured  at  niuch  loss :  .i),„„t  )ho  market  to- ,  ’h®  -Montreal 

liave  been  made  for  resumption  of  of  this  review,  bo  divided  into  two  ^.,„t  ,i„.ough  tho  .sale  of  .short-term  !  n,„rrow  or  a  montli  from  now,  do !  ^  ®”’;'  <  ompany  that  the  security 
operations,  aUhougli  it  is  probalilo  I'”®'*'-  l^'’®'ns  ihe  nrst  six  nior..hs  Uian  long-term  eertain  suggestions  for  the  hypothec. 


rarely  indeed  has  the  turn-  ,  Receivership 
ing  point  of  any  price  move-  j 
ment  been  definitely  recog¬ 
nized  before  it  already  lay  UoccivershiT 
some  distance  behind  us.  '  . 

These  facts,  while  they  do  not  im- '  ®”  ””i>'  ' 

ply  a  thing  about  the  market  t®- , 


I  Receivership  Indicated  For 
!  Sin-PVlac  Lines  Lin^itc^ 

Reccivershiii  for  Sin-.Mac  I.ine.- 
I  Limited  may  lie  indicated  in  tlv 
announcement  by  tlio  .Montreal 


tliat  work  will  start  up  again  early 
in  tlie  spring. 

Conerpio  lining  of  (lie  two  and  a 
Iialf-mile  tunnel,  destined  to  carrv 


of  the  year  there  m.is  an  active  de¬ 
mand  for  lionds  of  liigli  (luality. 
Tlio  total  volume  of  siicli  issues 
brought  out  dtiring  ilie  first  lia.lf  of 


Iiicoiiie  Ol’iereil  by  New  Issues.  his  long-range 


Tlie  average  rate  of  return  offer-  consequently,  has  been  hesitatinf 
ed  liy  new  liond  issues  lirought  out  between  action  and  further  delay. 


investor  who  has  been  uncertain  of  "nef  n.i  ?  i^  f  r  v  ^ 

his  long-range  poliev,  and  who.  i  ^ 

consequently,  has  been  hesitating  i  )  ’ Y* 

Uoiiiv  '.’9lh,  192!!.  and  duly  registered,  lin-. 


Ju^Yr'iYY^JoY'YYV  AmY  of  enforeeable.  The  company 

1  •  u  1  r„„.  has  outstanding  bonds  to  the 


the  flow  of  Brid.gc  River  through  i  J99f  during  luost  Tif  A  i.ThL  bcc.f  ^  .fst  .as  investors  were  f®»‘l'  ®f 

tlie  eompanys  largest  power  dcvcl- ; ’'®"  fact  tliat  investment  interest  has  ,  1921.  so  they  arc  virtually  certain  .  .  Y,  YiY,  Y 


lieon  completed  as  tlie  first  part  of ,  throe-fourths  of 


sooner  or  later  to  look  back  iiron 
those  of  the  present  period.  It  is 
impossible  to  say  how  long  these 


wliicli  fell  due  on  October  1st  last. 
As  tlie  allotted  sixty  days  have 
elapsed,  tlie  company  is  now  in  do 
fault.  A  jirotcctivc  committee  ha.i 
been  formed  liy  Iiondholders.  it  is 


The  ®’'J  of  Hamilton  is  the  first  approval  of  tlie  bank  sindicate;  :  above  (he  level  of  Seton  I.ake.  sep- 
large  city  to  enter  the  market  since  ,p|,a)  (•()nti<d  of  tin-  Govornmenfs  a'a’®'l  Hou'  Uie  power  house  on  flip 
the  Dominion  Crovernment.  laimplet-  finances  sliall  continue  until  tlie  'ake  liy  a  niouiiiain  liarricr  lias  oil¬ 
ed  its  financing  and  new  price  levels  syndicate’s  claims  are  satisfied.  j  gaged  coiisinicliou  forces  for  sev- 
have  been  cstablislicd  for  higli  '  |f  j.;  fnrllier  taiggi'sted  tliat  ilieM'ral  iiuuiilir. 

grade  bonds.  In  accordance  "Ithjpanks  will  require  tlic  appoinliucnt  '  lilasiiiig  o’’  die  long  tunnel 
their  most  recent  financial  state-  of  an  official,  liv  llic  Britisli  or  , ’hrongli  tlic  mountain  was  finished 


Damming  ,t,rKigc  piver  1.2I»0  feet  uisturtiing  (levciopmciiis  iii  ooui  i.:c  ■  tn  ri-iv  ttiev  exist  and  that  the 

araled  Iroiii  file  iiower  liousc  on  file  situation.  «uu  in.-  I  i  i«i  jiais.  dui  .  ,  _  -  i 


•niportunitit^  will  last-^  whether: ®  resenAnYAYAiclpa;. 
hey  will  become  gro.ater  bcfoie  ,  associated  in  the  company’s 

he.y  again  fhY’hh®‘''.’\  t  "  ®  YlYl  bond  financing.  tVhat  action  they 


llie  lake  liy  a  niouiilain  liarricr  lias  en- ;  By  midsuniiiicr  llic  liond  market  |  i”'- 
gaged  eonstnieliou  forces  for  sev- j  had  settled  down  to  a  state  of  re- '  Y' 
eral  iiuiiillis.  duced  activity,  witli  iiriees  iiioder- 1 


the  eoncluding  months  of  this 


advantage  of  them  now. 


will  take  to  protect  tlicir  intcres's 
may  he  announced  shortly. 


year,  liowovcr.  tlie  yields  offered  bv  doing  so,  of  course,  security  should  j  .  i  _  j 

iotli  long  and  sbort-term  bonds  of  be  scrutinized  with  even  more  care  Mexican  LiRht  and  Power 

liigli  uualitv  lia\c  averaged  consid- '  tlian  usual.  Tlic  oest  judgiiient  INoventber  Eamin§;s  Lower 


ment,  lYmihun  ranks  very  high  in  i  (jiivcrniiiciits,  ivlio  will  Ik 

comparison  with  any  other  Fan- j miji^Qi-i^cd  to  liave  access  to  all 


adian  city  of  approximaiely  the  same  j  j,,,yj,,.j||,|p|,)  pi-ocecdings.  and  w  lio 
size.  McLeod,  ^oung,  Weir  &  Co.  |  will  report  as  may  be  necessary  to 


,  tlio  hanks. 

In  Interests  Of  Mortgage  W’liile  in  Montreal  in  eomiectioii 

n _  A  J  1  J  1  "i’ll  Ihe  negotiations  Sir  I’erey 

DOrrOWerS  And  Lenders  t  •I'homiison.  Rrltisli  'I'reasury  oxlirrt 


will  lie  ill  llic  suuuin'r  of  1930.  after  three  i  approacli  of  fall,  tlioi e  « 
to  all  I  years  of  w  iir!:,  and  eonereto  lining ;  impi-ovcment  for  a  liui' 
1  wlio' was  ilien  eommoiiced.  I  were  destined  very  soon 

sary  to'  'lliis  is  I  lie  longest  power  tunnel  i  peforc  further  and  more 
I  in  tlie  Dominion,  and  tlic  most  I  paj, -nient  of  confidence, 
iiectioii  unique  hydro  development.  I’lici- i  market  during  tlie  sec 


The  bond  ’h'lis  in  the  market. 


(ind  lialf  of 


As  fo  rresenl  Conilitions. 


question  of  safety  anu  value;  I'Ui  Toronto.  —  Mexican  Light  and 
when  tlieso  points  have  been  defin-  power  Company  and  snbsidiaries 
itely  settled,  the  investor  can  place ;  report  lower  gross  and  net  carn- 
his  funds  without  fear.  Buying  as  ingg  and  liig'ucr  operating  e.xpensi.'s 
an  investor,  he  will  h.ave  no  cause  ,  j-f,y  )),(,  month  of  November.  Com- 
for  worry  over  the  possible  beliav-  paralive  figures  in  pesos  follow; 
ior  of  the  market  in  coming  months.  ;  1931  I93n  Pcc. 

_ _ I*  t,,rnu  (lint  I  llross  earn  2.0117.970  2.017.1*;.'  9.190 


witli  tlie  negotiations  Sir  I’erey  fic  I'.iigineors,  Ltd.,  of  \  ancoiivcr,  year,  as  a  result,  lias  lieen  eliar-  .\o  one  can  say  '.vlietlier  tlic  trend  whetber  or 'not  it  turns  out  that  ' earn  2.007.970  2.017.K.'  _9.if 

’I'liomiisoii.  Rritisli  'i'reasury  oxiirrt  lias  Ihe  eontraet  for  lioring  tlie  tun- |  ^pjeri/cd  .'jy  uniin'ccdented  liuyin;;  „f  liond  ludees  in  tlic  immediate  fu- i  v,„  i,.,,:  mnrio  the  nest  nossiblc  ;  '■  ®xp.  i.OSS.OiO  l.ooc.iio  xiS.3.l 


idvising  tlio  .New  fouiulland  uel  at  an  e;dimaled  cost  of  $1,210., 


Toronto. — tJ.  R.  McBride  lias  been  j  government  said :  “it  is  to  lie  care- !  000. 

appointed  president  of  llio  newly  |  fully  remarked  lliat  New  foiindland  is  - - - -■ - 

formed  Toronto  Mortgage  Brokers’  I  going  to  lialance  lier  liiidgot  at  a  Abolishes  Position 

Association.  'I'hc  genera!  objects  iicriod  when  the  main  industry  of  l!ic  i  F  «  VI  Pm  i 

will  be  to  esfablisli  suitalilc  regula- ;  country  fisli  is  depressed  to  an  European  vicc-i  resiaent. 

lions  to  safeguard  the  interests  of  iiiiiircccdented  cxlen’f  in  tlic  iiurclias- ^  ^  — 

borrowers,  lenders  and  brokers.  ing  power  of  tlie  couniiunity  and  tin'  I  lie  i otircinciit  of  .T.  Si 
Tt  was  reported  tiiaf  i!i<'  unem-  ••onscquenl  yield  of  customs  is  al  its  Europc.iii  vico-ii;'csidcnt  of 
ployment  situalitiii  has  been  greatly  lowest  ehli.  Tliere  is  every  liope  that  i  anadian  Xaiiciml  Railwavs,  i.-, 
increased  as  a  direct  rcsul!  of  the  any  improvcmriit  in  world  conditions  rioiinccd  Iiy  ,Sir  Henry  W'.  Tliori 
recent  lien  judgment,  wlille  a  large  wiil  enable  a  sulistantial  sinking  cluiiniiaii  and  iircsident  ot  the 
number  of  builders  liavi*  stated  that  ■  fund  Hi  lie  automatieall.v  provided  for  tioiial  System.  .Mi.  b.iiitli  s  rc 


resistance,  declining  prices,  and 
greatly  reduced  activity. 

;  (iHt-Kdge  Issues  In  DciuaiUl. 

'  Investment  dciiiand  during  the 
first  six  niontlis  of  tlie  year  ran  al¬ 
most  cxelurively  toward  tlie  so-call- 


and|)uro  will  lie  upward,  or  still  farther  speculatior 
downward:  lint,  from  the  strict  h'-  wlielui'ingD 
>  vestment  point  of  view,  tlie  correct  timt  li 
the  answer  to  this  (luestion  is  not  of  ai-  ],^Ygg)mpnt 

111"  tal  importance.  Investment  is  con-  '  ..... _ 

■all--  enrnod  less  witli  iirofit  tlian  w  ith  '  FIRM 


he  lias  made  the  pest  possible; 
speculation,  the  chances  are  over-  Net 
wlielmingly  favorable  to  liis  find-  :  x- 
ing  tliat  be  has  made  an  excellent! 


:>*  parii.  922,900  1,010.420  87.520 

x — Increase. 


('d  gilt-edge  class  of  bonds.  Much  ot  j  sound  socurit.v  and  income 


FIRM  \4Mi;  fHWGED 


IIAKUKLOXA  TRACTION  EARN¬ 
INGS. 

Toronto. — Statement  of  the  oper- 


rhe  province  of  Quebec  issued  :  ating  results  ot  the  companms,  which 
.  .  . . . *  ..I -  oner.nte  iiKienendentl V  m  Snain.  in 


the.v  will  be  forced  to  make  assigii- 
incnfs  unless  relief  from  the  present 
situation  is  forthcoming. 

The  members  reported  a  complete 


the  rci'aynient  of  llio  drill.’’  !  ment  wii:  take  effect  on  December 

Sir  Bercy  lias  nothing  liut  iiraise  31.  'I'lie  po.-iition  of  European  viee- 
for  R.  .T.  ?dagor,  llic  Montreal  i.ndus-  president  will  lie  aholislied,  and  P. 


tie-up  of  funds  for  constriiotion  loan  'll®'*  Newfoundland  as  Sir  Pc 


(rial  loader,  wlio  is  on  tlie  same  mis-  A.  Clews,  Ihiropean  traffic  manage;-. 


^auiv  inii'  mr.*  v  <iii  iiiur't  au  \  years,  liuvu  iiccii  iaa  rarn. 

liond.s  were  sluiw  ing  increasing  i,e  employed  tlic  following  iiroposi-  formation  and  promotion  of  a  num- !  opg,.  (.xp 
strengtli.  iifinds  of  tlie  less  recog- !  tioiis  should  recommend  themselves  '  her  of  companies  in  the  public  utility  1 
nized  typo  continued  lo  lie  neglect- j  for  serious  consideration ;  !  field.  i  Net  earn. 


3.112.508  3.401.002 
0,150, 156  G. 108. 537 


purposes  and  buiding  in  the  city  is 
at  a  standstill. 

W.  A.  Curtis  of  \V.  A.  Curtis  and 
Co.,  was  appointed  \  ice-president, 
.and  H.  B.  Burritt  of  Kopas  &  Burritt 
as  secretary-treasurer. 

RREIIGE  FARRYOYKR  I4ARGI:. 

Toronto.  —  It  is  slated  officially 
that  Canadian  Dredge  lias  large 
contracts  tin  its  -laHiKs.  .\  strong 
working  position  slioiiid  luivc  iiecn 
maintained,  dividends  paid  last  year 
having  been  fully  earned. 


sioii  in  Newfoundland  as  Sir  Perci,  will  in;  named  acting  European 
but  concerned  witli  the  trade  and ;  manager  in  charge  of  the  C.  N.  R. 


uiimoree  of  tlie  country. 


.organization  on  that  continent. 


Factors  for  Better  Business 


cd  and  lo  lose  ground.  Tliis  is  ex- 
I  plained  hy  tlie  fact  tliai  tlie  attitude 
’  i  of  investors  was  one  of  exaggerated 
conservatism.  Bonds  were  again  in 
favor,  but  only  bonds  whose  ultra- 
con.servative  cliaracter  was  univer- 
i  sally  recognized,  and  whose  readv 
•’  ■  convertibility  into  casli  was  consid- 


New  York.  —  Business  condilion.s  '  actually  no: 
•ill  1932  will  .show  a  decided  improve-  to  tlic  extc 
mcnf  compared  with  19;!1.  \V.  O.  tliis. 

O’.Ncil,  jircsidcnt  of  Ihe  Genera’.  Tire  “Tlicu  tli 
and  Rulilicr  Company,  declared.  Tlii.s  improvemci 
)iredictioii.  lie  said,  was  liased  on  tlie  ctiaudise. 
accumiilaiiug  unsatisfied  needs  of  eommodilie 
por.-o;i.s.  on  improvements  in  many  low  ha.si'.  P 
t.'jies  of  goods  and  on  the  deflated  a  declining 


actuallv  needed,  and  tticro  is  a  limit  ®red  to  be  beyond  sei  ions  iiucstion. 
lo  the  extent  to  which  they  cun  do  Short-term  issues  of  Idsh  quaiiD 
Ijjjj;  were  also  in  srood  (loniaiui,  as  is  to 

•■•riicii  tlicrc  ha.s  hoeii  a  decided  Mic  exepected  at  a  liiuc  --vhen  the  in- 


improvcmciit  in  maii.v  lines  of  mcr- 
ctiandise.  I'kir  anotlier  tiling,  all 


vesting  public  is  in  a  mood  neither 
to  assume  ordinary  risic  nor  to 


111  extremolv  make  coinniitments  of  u  more  perm- 1 


Inwes-tofs  •'•ea.d 

Ihe  yinanrial  limes 


pcr.-o;i.s.  oil  improvements  in  many  low  ba.si'.  Buyers  always  licsitate  on  anent  character.  1  ,  j 

1,1  lies  of  goods  and  on  the  deflated  a  declining  market,  for  tliey  arc  ,il- '  By  early  fall,  the  financial  and 
commodiiy  iiricos.  Tlio  financial  sit-  way.s  looking  for  so;uothin,g  better  business  situation  was  undergoing 
nation,  lie  said,  would  tic  staliilized  in  tlio  way  of  price.  It  is  certain  an  obvious  change  for  the  worse, 
as  earning  power  improved  during  that  commodities  cannot  decline  fur-  Business,  instead  of  showing  signs 
the  next  year.  tlior  nor  can  they  remain  long  at  of  recuperation,  was  plainly  slip- 

“.More  peopic  need  nioreliaiidise  llio  pre.sent  level.  So  we  have  the  1  ping  toward  lower  levels.  The  diffi- 
now  than  tliey  did  a  year  ago.’’  .Mr.  style  factor,  the  price  factor  and  the  culties  of  foreign  countries  were  bo- 
O’Neil  declared,  "because  tliey  liavc  demand  fiietor  all  in  our  favor.  All  coming  aggravated,  and  a  dark 
I  lieen  doing  vvitliout  Ihing.-i  (hat  they  of  tlicse  things  enter  into  business,  j  cloud  was  settling  down  upon  tho 


a.  That  the  liond  market  at  pre¬ 
sent  offers  man.v  opportuni¬ 
ties  for  tile  investor  to  secure 
extraordinarily  high  rates  of 
income; 

h.  that  in  the  vast  history  of  the 
liond  market  such  opportuni¬ 
ties  liavc  recurred  only  at  re¬ 
latively  long  intervals; 

c.  that  tlie  most  acute  stages  of 
lioud  market  depression  have 
not  usually  been  of  long  du¬ 
ration; 

d.  that  there  lias  never  been  a 
severe  general  depression  In 
tlie  past  history  of  the  coun¬ 
try  when  a  great  many  peo¬ 
ple  did  not  suspect  tliaftliu 
world  was  on  the  thro.shold 
of  disintegra'tion; 

c.  that  only  an  infinitesimal 
percentage  of  those  who  in 
the  past  have  sought  to  buy 
at  the  bottom  have  accom¬ 
plished  their  purpose  —  for 


BECOME  A  REGULAR  READER 


It  coKtK  only  tliroo  dollnm  a  year  for  rrirular  weekly  dellyery  to 
a  Canadian  nddresx 

TIIK  FI.NANCIAI,  TIMHS  ITBLISIlINti  CO.,  LIMITKD. 

Cr>l  CralK  St.  Went,  Montreal. 


i;aelu.<>ed  find  .  for  $. 

for  which  Mend  The  Financial  TlDie.<i  for . 


SimSCItll’TIOXSi  In  Canada,  93.00  u  yeart  91.79  for  alx  months.  In 
(.rent  Ilritiitn,  12m  a  yeart  7k  for  six  months.  In  United  StntCM 
93..%n  a  yean  92.00  for  mIx  monthM. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


IMPROVEMENT  IN 
LIQUID  POSITION 
TORONTO  BANK] 


Canadian  Utility  Results  [SUGAR  PROPOSES 
Maintained  at  Good  Level]  4  FOR  1  DIVISION 

OrosH  and  net  earninas  of  eleven  jdu#  almost  entirely  to  the  discount  I  PREFERRED  STOCK 


DOMINION  BRIDGE 
EARNED  $3.23  A 
SHARE  OFSrOCK 


IIIKIIIllll  DAIiIv  OrosH  and  net  e.irninas  of  elcvenjdu#  aimost  entirely  to  the  discount  r  K|i  lt|<  K  Kp  11  ^llll  Ik  '  Iir 

lUItVlIIV  unnil  utilities  in  which  Canadians  are  in-  on  the  exchange  rate  on  the  mil-  *  «U1  lilUlUl/  UlVVll  UlinitU  V*  UtVVtm 

,  terested  are  indicated  below.  The  reis.  With  respect  to  Barcelona,  ~II - TT”  .  ,  o  ,  ’---a 

Ratio  of  Quick  Assets  to  Pubhc  figures  cover  most  of  this  jear’s  earnings  arc  computed  In  pesetas,  rian  Will  Allow  Resumption  of  I  Compares  With  93.85  in  1930 


Liabilities  Up  at  50  p.c. 
From  44  p.c. 

PROFITS  REDUCED 


Net  For  Period  at  $1,168,915  [  utilities,  the  influence 
Ag«n.l  $1,339,872 

Year — Total  Assets  Down  to  xhe  heavy  decline  in 
$126,102,578 


operations.  A  .study  of  these  show  and  thus  do  not  reflect  the  dls- 
!  that  earning  power  of  the  utilities  count  on  Spanish  funds.  Operations 
I  have  been  pretty  well  maintained  of  this  company  have  been  very  well 
I  and  demonstrate  that  while  a  pro-  maintained.  High  lights  In  the 
I  longed  period  of  depression  has  an  group  operating  in  Canada,  are  the 
I  adverse  effect  on  operations  of  gains  shown  by  Montreal  Power, 


Dividends  in  July, 
1932 

$1.75  SHARE  BASIS 


— Operations  Sharply 
Curtailed 

SURPLUS  ~Sr,328,283 


on  these  is 


not  ns  pronounced  as  in  the  case  Canada  Northern  Power  and  Ja- 
of  most  groups  of  Industrials.  maicn  Public  Service.  The  fig- 


(latineau.  Southern  Canada  Power,  A.  W.  Holmestcd,  Sponsor  of  |  Balance  Sheet  Shows  Working 


of  most  groiipR  of  Industrials.  maicji  Public  Service.  The  fis- 

The  heavy  decline  in  Brazilian  is)  ores  compared; 

r.rnss  Earninxs  Net  <>tiei’ating  Esmlng* 

Comnenv—  1931  1930  1031  1030 

G*tine«u Tower.  12  Month*  en<le<l  Sept .  J8.302.783  I7.48T.IS1  $7,287.3M  $«.fi34.0M 


Scheme,  Outlines  Obstacles 
At  Present  in  Way  of  Divi*  i 
dend  Resumption  I 


Capital  Down  1  */2  Million —  | 
Investments  $300,000  Higher  j 
— Guaranteed  Loans  Up  | 

Earnings  of  ?3.23,  per  share  of  j 


onaorl  VVivomhor  lO  I'll!  Xotal  Mojioo  Tramway*.  10  month*  <>nd«d  Oct 
ended  .\-OtCmDCr  -’i-  |  .lamaioa  rub.  Sornro,  lOmonth*  ondod  Ort 

liquid  assets  of  ?a5.'13,),ll4  arc  |  10  month*  rnded  Oct 

equal  to  over  .'iO.l  per  cent,  of  all  i  B.C.  Power,  year  ended  .*uro  ^ 
liabilities  to  the  public  and  com-  In  term,  of  pereentaRe*.  the  followinc  ec 

p.ircs  with  44.0  per  cent,  in  the  pre-  Company — 

ceding  vear.  Cash  bank  balances '  o«tinea.i  . 

and  notes  and  cbeques  of  other  >tanirM.a  rower 

banks  are  represented  bv  SlO.OC.'i.OOO.  Southern  ('anad*  Power  . . 

while  securities  total  $‘35. 400.000. 

Commercial  loans  show  a  do- i  Tramway*  . 

crease  of  $7,1.5.5.000.  a  contraction  of  tair.-.ira  Public  Service  . 

over  105'f’  for  the  year.  (all  loam- ■  j:,  . 

have  been  reduced  by  $2,273,000.  i  ___________________ 

while  securities  have  increased 
$13,644,000.  Over  030-  of  securities 

held  arc  short-date  nomiiiioii  and  gy 

Provincial  bonds,  and  high  class  A  M  S 

MUinicipals.  i 

Total  liat.ihtics  io  the  public  arc  Cnnada  N  Leac 

down  by  $5,340.00(1.  l^UnaaO  S 

Deposits  show  a  small  increase  - 

of  .^so.ooo,  a  decline  jMo.  14-The  Oil  Ref  ini 

drposits  bum::  u>  an  *  ^ 

aliuost  ^^iluila^  iiu  roaso  in  I  lie  non-  '  ■ 

interest  Imaring  classification.  Record  of  Oil  Refining  i 

Coinparaf  ivi  condensed  stale-  C.-o** 

inents  of  assets  and  liabilities  are;  y^ar  rsminy. 

A*se(*  B.  .\.  t>fl .  ITI"*  S4.39I.8.H 

'  Nov.  27  Nov.  .•III.  P’.an  4.111,21.-. 

1920  tl’ol  Crown-Dorrinion  ....  1S2’4 

Imperial  (.bl  . . 


Power,  year  ended  .*ure  t.S,II!>,946  16.434.341  7.339, 982 

In  terms  of  pereentaRe*.  the  followinR  comparisons  are  made,  based  on  the  above  figur 


I9;8.3,3;sb6  i9!228;s74  Vsoo^io  oi3.‘i7;77n  1  |„]y  jgo„  .  Holmestcd  KC  •  Working  capitjil  position  is  t 

833.620  826,ft9  342.330  334.M6 '  ^ J---  A- ^ .  110^  about  million  dollars  lower  ;i.nd  i 

2.7,V6.8lfi  2.fi0«.778  1..873..SM  1,7.63.097  ;  Of  Holmcslcd  and  Sutton,  Toronto  ...  ,„iillon  and 

15,119,946  16.434.341  7.339,982  7.373.960  |  legal  firm  hos  doviscd  such  a  scheme  ®  down  u  million  and 

ons  are  made,  based  on  the  ahovcfiRur  Jafip,.  ^jgp„j,3ions  with  direc-  5,1  ..  „  j  -oies 


Inf*. 

12 

7  4% 

Tnc. 

11  6% 

, .  T>#r. 

Per. 

* 

..  !>fK- 

4  7% 

FVo. 

7 

2  O'W 

..  Tn<*. 

4  8M, 

Inc. 

..  Inc. 

6  O'";, 

Jnc. 

6  4''; 

1 

24'’5 

29e; 

..  Jnc. 

.3  ZM. 

r>f»c. 

« .*  p 

Inr. 

1  fc;. 

Inc. 

..  int*. 

.6  7'"- 

Ire. 

7  O'’'. 

I  >4*0. 

2  0t% 

PeCj 

.46'’i, 

C^r.tin*’«^  '^^ral  discussions  with  direc-  50  I 

"'t'hi  -Mr.  Holmosted's  plan  is  to  split  vear 'and'"^ 

I  i  ;5urThl4;4?Y-  nS  S29  %fter  depr^cZloJ^alSimo  | 

6  <;:r  ular  dividends  of  ^l-TS  a  share  to  he  f**  I 

2**  7 ;  __  an.i  in  nridi  of  tho  two  prcvious  ycars!.  net 


R^^ipaid  on  the  split  sftock  and  in  addi-  ”  j. 

2  3-^1  tion  the  preferred  shares  to  partici-  **7,"*® 

\<lfr  \  pate  to  the  extent  of  $1.25  a  share 

"I  with  dividends  paid  to  the  common  ^  “  -“7 

I :  shareholders.  Preferred  sharchold-  ^ 


Past -Present-Future 

Of  Canada  *s  Leading  Investment  Stocks 

No.  14— The  Oil  Refining  and  Distributing  Group 


profits  were  $1,657,817.  [ 

t’omparative  profit  and  loss  uc-  | 
count  figures  arc  shown  iierewitfi:  j 
J93t  1930  19.29 

»  s  s 


Total  Liquid  .Assott* 

» ‘all  A  .short  It'ans  .  . 
T.oarjs  a’-d  .Advaruos  . 
fjrfu’.ati*''-  ^und  .  .  .  . 
Mortgacr^ 

1  ettprs  of  t  Tf'iW* 

Rank  T'rptrifcs . 


Tirpnaits  iiitorf  jit 
iJpposita  non-interp5t. 

Total  I>rpopit3 

Lrodr  balances . 

<  irculation . 

1  otters  of  i  redit .  .  . 
Bills  payable  .  .  , 

Dividend*  unpaid 
Other  Liabilities 


apital . 

Rest  . 

rndivided  profits . 


Imperial  0:1  .. 

.  - - -  Int.  retro'.eum  . 

.'d  OM  TD  .A.'>.43">,U-*»  I  Slot'oM-Frontena 

(ifi.i20.iSS  rvH.Mfi.A.OO  Vrairie  Cities  Oil. 
'CS  h0(»;*,  •JC.fiTd  Supertest  Fete.  .  . 
.11.0;;*  Thayers  Ltd.  . .  . 


I’ast  Record  of  Oil  Refining  and  IHsfributors  Croup,  1910  to  1030. 

Net  Net  sh  of  Total 

A  #ar  Larninjr^  TTa^nings  ("ommon  Assets  Si 

()fl  1<I2^  $4.SSl.a(1-»  M  M  ^W.0T«.O4S  fT.-M 

VL'in  4.111.21’*  I  01  2T,875,3:>2  H.O: 

i-Doir inion  ....  IPC’’^  4'.7.A'»  .  .  _ 

19,?0  .SO.'dJM  7r..S.R*,6  J 

ial  (LI  .  .  ..  1?2H  Ct.73fi.4"J  C2.“0.3.26f  3  48  a’)  223.16S.178  08,21 

1930  19.020.360  72  2-12.159, 104  103,7: 


Ct.736.4"2 

20.:.:.9,fioi 


a'  before  4  for  1  split. 


ers  are  ihformed  that  directors  have  ope.  prof.  2,164.8.52  2.;f83.Ri3  2,f.."9.s;ii 
.  _  '  intima'ied  that  should  preferred  Deprec.  607,035  400.000  400,000 

Ntt  prof.  1.6.57.KI7  1,98.3,81.1  2.2:tO,83l 
;  their  approval  of  the  plan  the  arran-  Dividen.is  1.696.038  i. si 2.16(1  i, 227.580 

gy  .  geme.nt  will  be  submitted  to  stock-  - , - . 

mt  Stocks  tor  their  .approval  and  rati- 

'  In  his  letter  to  preferred  share-  naiance  4,328,283  4,3C6,.504  4.424.856 

Uting  Group  'holders,  Mr.  HolmcS'ied  outlines  tho  tUeservo  . . .  300.000 

obstacles  at  present  in  the  way  of  p  ~ 

i  dividend  distributions,  pointing  out  Uai.  ''  4.328,283  ■4. 366, 504  4.194.586 
p,  1910  to  19.*9.  i  that  In  addition  to  having  to  reduce  Not*:  <i — Debit  balance. 

Total  funded  debt  to  $3,000,000,  and  that  t— For  plant  extensions  and  better- 1 

8M.o'?;%  f7,6S;^W7* 

27.876,3,->z  8,054,887 :  duced  below  $750,000  in  paying  divi-  isst  1930.  1930  ; 

’  ’ . (dends,  .Atlantic  Sugar  has  sinking  Ecr  share  ..  $3.23  $3.85  $5.45 

■'23I69  K8  os.sssiSsF  requlrcnients  to  take  care  of.  Assets  Are  Lower.  ,  .  . 

2.i2]i39j64  I'jsit.'.sisoz  In  1032.  sinking  fund  and  interest  The  general  balance  slice't  shows 
payments  require  $.380,000  and  in  total  assets  down  to  $23,216,954  from 
3i'287  76?  I  428!.587  '  ddch  of  (iK*  J'ears  1032  to  1940,  in-  $24,563,803.  Investments  arc  up 

......  'elusive,  the  company  is  obligated  to  about  $300,000  at  $2,685,781,  call  loans 

. 'provide  not  less  than  $100,000  to  pay  half  a  million  higher  at  $2,050,000; 

664,01'a  ■  79,438 '  *^’((’rest  and  redeem  bonds  through  cash  is  down  to  $1,090,180  from  $1,- 

I  sinking  fund.  738,308;  amounts  due  for  work  drop- 


The  Provincial  Bank  of  Canada 

Condenae4i  Statement,  November  ,3(ltb,  1931 

ASSETS 

Cash  and  due  from 
Banks... .  $5,280,366.25 

Government,  Municipal 
and  other  high  grade 
Swurities .  $18,476,913.28 

Call  Loans .  $5,861,872.35 

Dep(»it8,  etc .  198,500.00 

Immediately  available  assets .  $29,817,651.88 

Ixians  and  Discounts .  19,882,809.29 

Bank  Premises,  Real  Estate  and  Mort¬ 
gages .  3,124,438.55 

Other  Assets .  391,369,92 

S  53,^16,269.64 

LIABILITIES 

Deposits  (Current,  Savings,  Correspon¬ 
dent,  Banks,  etc.) .  $41,191,200.86 

Advance  under  the  Finance  Act . . .  2,000,000.00 

Notes  in  circulation .  3,903,441.00 

Other  Liabilities . 154,766.59 

Capital,  Reserve  Fund  and  Undivided 
Profits . 5,966,861.19 

$  53,216,2697^ 


193t  1939.  1929 

re  ■  .  $3.23  $3.85  $0.45 

Assets  Are  Lower.  ,  . . 
leneral  balance  kIiccI  shows 


20.946,13-2 

31.287.761 


i:j!.;!2.i.2:r 

126,102.378 

lilitir-: 

s:\  Rnft 

81.036.837 

l‘‘.747,86fi 

100.804.703 

I.012.20H 

•.'.‘M'MIM 

O.fiOl.SSO 

i.t.si.ps*; 

1 .1^0.026 

1!40.7.^K 

180,8 '3 

mo.tfis 

llo,6:o,6'0 

li.OOO.OOtl 

G.000.000 

*♦,000.000 

000.000 

302.0^:1 

431,008 

12 1,32:1.278 

126.102..378 

44  O'  ' 

.30  k; 

I  According  to  Mr.  Holmested,  the  ped  to  $221,411  from  $1,579,444  while 
In  keeping  with  the  tremendous  west  Co.  Ltd..  Royalfte  Oil  Company,  present  payment  of  dividends  would  receivables  are  cut  $500,000  to  $983,- 
growtli  in  the  use  of  automobiles  Imperial  Pipe  Line  (.'o.  Ltd..  Foothills  :  ^iso  involve  the  immediate  retire-  625.  Inventory  account  has  been  re- I 
m  l  anada  during  tha  past  two  de-  Oil  &  Gas.  and  Southwest  Petroleum  i  ment  of  an  additional  $621,000  of  I  duced  Vo  $1,66^797  from  $2,178,423; 


cades,  the  refining  and  distribution  Co..  Limited. 


general  mortgage  bonds;  the  Imme-  government  and  other  bonds  incrcas- 


of  oil  has  shown  remarkable  strides.  In  addition  to  the  refineries  in  |  (Rate  payment  of  the  sinking  fund  in  cd  a  million  to  $1142,576 


6. BTi.ss!' i  Not  only  have  the  old  established  oil  South  America.  Imperial  Oil,  Lim- 1  (.(mncction  with  fts  general  mortgage  Working  capital  position  stands  | 
*'  '  refineries  shown  an  outstanding  rec-  ited.  has  six  refineries  in  Canada  lo-  bonds  of  an  amount  equal  to  the  at  $7,414,513  as  against  $8,901,050  In  i 

iso,8'3  ord  of  expan.sion  in  business,  earn-  caf.cd  as  follows;  !  dividends  so  declared  for  the  retire-  1930  and  $6,757,423  In  1929.  | 

I ''0.918  .  ings.  and  dividends  paid,  but  new  At  Daily  Capacity '  ment  of  additional  bonds,  and  antici-  Working  capital  figures  for  the! 

ih.cv.>f),2K-.  110,6  0,6-0 '  companies  have  been  formed  from  Sarnia.  Ont .  16,000  barrels  Patlon  of  the  fact  that  commencing  past  three  years  compare  dS‘  fol- 

o.'noo.nmi  G.non.ooo ,  time  to  time  and  have,  generally  Morf  •■''•ti.  Quo . 16,000  barrels '  in  the  year  1933,  the  company  would  lows; 

''•J3i’'.']o8  speaking,  met  with  signal  success.  Haiii  N.S .  10,000  barrels  have  Vo  provide  for  syiking  fund  and  ij.n  uio  i929 

-J—'I—'  - - —  I  References  h.nve  been  eslabli.shed  at  loco.  DC.  (.Near  Van-  ,  interest  not  less  than  $400,000  in  ad-  $  .$  $ 

31.323.278  126.102..S78  I  strategic  points  throughout  the  rouver) .  10,000  barrels !  dition  to  the  amount  of  any  dividend  9  17*  o-*  in  rrj  *si  o  s  jr  ns 

I  country,  and.  with  the  great  im-  Calgary,  Alta .  6,000  barrels  ]  declared.  Curr*nt  j 

44  (I  -  'io  k;  j  provements  to  the  highway  systems  Regina,  Sask .  6,000  barrels  Uonld  Take  Some  Tears.  liaba.  1.758.410  1,880,834  3.079,195 

ment  and  municipal.  jjj  provinces,  the  number  of  T-j,-  Hniifnir  -.ti,!  “If  regular  sinking  fund  re-  7-777-7: '  7  J' 

providing  for ,  service  station.s  in  operation  has  B,,j,nlied  with  nil  rprniv»>d*^frnnf ' bonded  in-  orl  cap  1,414,51,.  8,90t.0j0  6.<5l.4.3 

jI  debts  amount-  grown  amazingly.  .i.„  tTnifed  stitpc  'rriniHari  __j !  debtedness  of  the  company  would  not  O.  H.  Duggan,  president,  in  hia  re- 

IM6-Son'  h.,.  In  M.^lonVTglnfSSibnlSrpl  .“"i 'IC''''”  'T,!?'. '"‘’■ToTta^^sTfor  the  n.,t  .'car 

(ornpared  i  recent  years,  been  much  more  etablejwith  crude  oil  from  Wyoming  payment  duidends  chown  «.  furfh^r  %hA 

er  providing  for;  than  in  th^e  United  States  the  price  j  Montana  and  the  Vancouver  Plant  I  TeS  thauS^  of  ifmc  ”  value  of  new  work  aecnred  beSg 

.es  account  a  Jd  '  '  I  '  seriously  ,  with  crude  oil  from  Peru.  In  if s !  Hoinicstod  proviona  year  i 

ses  dtcount.  ana  ,  gamings  of  all  the  1.  S.  operators  1  six  refineries  the  rompany  nianu-i  ,  v  -  and  tho  ntifnnt  a7i2.ci,  ts>u  .  tha  «<•*  I 

ippropriationsfor  h.ri  n  minnr  offoct  in  isi  _ _ _  ‘  r"  Numerous. conferences  have  been  ana  the  output  3ZV4%  Vess.-: The  per- ^ 


131,323.2^  126.102..S78 !  strategic  points  throughout  the  rouver) . 10,000  barrels 

yuick  to  i..ab  I  country,  and.  with  the  grc.at  im-  Calgary,  Alta . eiooo  barrels 

to  public  .  .  44  (i  -  .'iO  k;  j  provements  to  the  highway  systems  Regina,  Sask .  6,000  barrels 

,,  over  93  cent  Government  and  municipal^  in  all  the  provinces,  the  number  of  Tj,e  Halifax  and  Montreal  plants 
Net  profits  after  providing  for ,  service  station-s  in  operation  has  supplied  with  oil  received  from 

W the  United  State.s,  Trinidad  and 
ed  to  $1.168.91.0.  equal  to  19. 46, c  on.  -fhc  industry  in  Canada  has,  in  [Mexico;  Regina  and  Calgary  plants 
paid-up  capital  compared  with  ;  pgeent  years,  been  much  more  stable  |  with  crude  oil  from  Wyoming  and 
1930.  After  providing  for  ;  ^han  in  the  TTnited  States,  the  price  |  Montana  and  the  Vancouver  plant 
dividends,  writing  off  'IhO.OOO  which  has  affected  seriously .  w-ith  crude  oil  from  Peru.  In  ifs 

against  bank  premises  account,  and  ,  earnings  of  all  the  U.  S.  operators  1  six  refineries  the  rompany  inanii- 


1931 

19.70 

Current 

$ 

•$ 

assets 

Current 

9.172.923 

10.584,884 

liabs. 

1.758.410 

1,880.834 

Work  cap 

7,414,513 

8,901.050 

O.  H.  Duggan,  president,  in  his  rc- 


tial  number  of  preferred  sharehold- 


.  .  the  border,  but  .the  early  action  of  mid-continent  fields  by  its  own  L.,.„  ..  “The  financial  result  of  the  nner- 

in-^s®to?r?s  V’57%er  lhare“''^^‘^“  J’’®  ■  ^°J^Kumni’nri’e”fsTation  re‘  ^jP®  r^<n®>  I  scheme  of  amangemenV  to  the  share-  ations  of  Manitoba  Bridge  end  Iron  [ 

in,  st^kj^$^.0_(  _per  ■  ba^  M  <hc  Pipo  holders  for  approval  and  ratification.  'Vork.s.  i.imited.  is  included  in  the 

lie\ed  the  situation  ( onsidcrablj.  1  line,  the  company  operaie.s  about  j  The  terms  of  this  scheme  arc  out-  ®PP^®''dated  balance  sheet  and  profit  I 
U/ADV  ITMnrDU/AV  understood  that  most  of  the  |  2.OOO  tank  cars,  of  wl.ich  1.600  are  „ngj  Js  "oRows;  and  loss  account,  but  the  Company* 

YVUItiV  Ulli/ljl\  M /l  I  leading  operators  have  enjoyed  a  .owned,  and  26  tank  steamships  ag-f  (j)  Each  existing  share  of  pre-  ^P®*"**^®'*  bs  an  entity  and  the  sales  j 
.  «i'hstanfla  increase  in;gregating  over  178.000  deadweighf.;fg;;gd  stock  to  be  converted  ?nto'and  ouVput  are  not  included  in- the  ! 

nw  AfiniTHRlIIM  h  ^  harges.  lighters  and  I  fo,„.  shares  of  preferred  stock,  hav- [figures  above  noted,  ,  | 

Ull  "h'®h  ai  hough  offset  oa;other  harbor  equipment.  Through- 1  a  par  value  of  $25  and  entitling  I  "Huringthc  past  year  5fanitobR 


ir  •  v,,t  Unef  «V  fho  Vof,;*  ;  ,  oi  eiaies  .umuri  xhc  terms  of  this  schcnic  arc  out-  c.onsoiiaatca  halance  sheet  and  profit 

It,  IS  understood  that  most  of  tho  |  ^,000  tank  cars,  of  winch  1.600  arejjjp^fj  follows:  and  loss  account,  but  the  t'ompany 

leading  operators  have  enjoyed  a;  owned,  and  26  tank  .sfeauiships  ag-|  (j)  Kacli  existing  share  of  pre-  i 

more  or  less  substantial  increase  m  |  ;:resaling  over  IT8.OO1J  deadweight :  stock  to  be  converted  into  ou'eput  are  not  included  in- the  I 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOl  R 

MII,L.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
OMLY  e.\PACITY  20,000  B.ARREIS 
rr<’»ident  nnd  l^a’iaaing  Dlrfrror  Mce-Prondont 

FRANK  S.  MEICHEN,  C.M.t;.  HUGH  MACKAY,  K.G. 

Genera  '’artat’er  Asshirin'  f.>n  ra  ^'onager 

N.  J.  HREEN  Mrerrn-t  SHORT 

N.  J.  BREEN  JOII.N  W.  HOBBS  HUGH  MACKAY,  K.C. 

WAUTER  MOL.SON  ISAAC  PITBI-ADO,  K.C.  R.  W.  REFORO 

RT.  HON.  LORD  SHAUCHNESSY,  K.C.  PAUL  F.  SISK  G.  W.  ALLAN,  K.G. 
HON.  RODOLPIIE  I.EMIEUX  J.  W.  PYKK  G.  G.  MORRISON 

Secrefnrv  Treasurer  Asrt.  Tmarurcr 

D.  A.  MacINN-ES  T.  F.  McNALLY  A.  tl.  McMILLAN 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  rfc. 
EMPIRE  COTTON  MILLS.  LIMITED 
,  WELLAND 


maintain  earnings  arniiiid— and  in  ^  tions  and  UJJ  bulk  ga.<oIino  stations, |  share,  accruing  from  .luly  1,  1932,  i'nss  to  provide  for  Depreciation  and,  |  “During  the  year  the  net  addition  i  inventories  have  been  taken  at  con- 


Contract  For  Initial  Stages  of  [maintain  earnings  arniiiid— and  in '  tions 
Birr  Winnipeg  Project  '  some  cuses  in  excess  of  the  previous  |  jn  ad 
H...  D„_  i  vear's  levels.  The  action  of  many ,  sfatio 

nas  oecn  provinces  during  the  past  few  j^wrt 

.  ~  ~  imontlis  in  adding  to  ilie  gasoline; 

w.nninpi-' iiurri:,. -11,*  Uncnrini  pimr*  ,  somewhat  unfavorable  de-l,i  *", 

Winnipeg. -Uo.-  years  one  of  the  ,  for  the  refineries,  but  it'p,.ovic 


ar  5faniiobR 

appropriated  i  — — 
out  of  earn- 1 1”  keld  for  sale  to  employes. 


Well  a.ssorled  and  saleable  ,-ind  ll:< 


in  excess  of  fhe  previous  I  in  addition  to  many  large  storage  [  and  payable  quarterly  thereafter.' 
s.  The  action  of  man>  ,  Nations  maintained  along  the  St.  [  r2)  In  addition  to  the  afore«ai 


in  the  Consolidated  Profit  and  Loss  I  ♦«>  Uapital  Aecount  for  '  extensions  ;  servative  prlees. 


year  s  levels.  The  action  ot  inan>  ;  (stations  maintained  along  the  St.  ‘  (2)  In  addition  to  tlicaforesaid|A®®®untnow-.beforeyoUithcdeduc- 

of  the  provinces  during  the  past  few  j  j^^  rence  River  and  the  Great  I.akes.  i  fixed  ciinmlative  preferential  divi-  D'®"  for  Depreciation  has  boon  in¬ 


company’s  control  of  Interna- j  dend  of  $1.75  per  share,  the  holders  creased  by  this  sum. 
Petroleum  Co.  is  i'nportant.j  of  such  new  preferred  stock  to  be  en-  “The  Provincial  G 


most' favored  and  ^ontrover.sial  pro-  -^not  exacted  that  anv  serious  ef- , *1"  independent  |  Utled  to  receive  an  additional  divi- 

ipcts  (,<•  tisiss  f  itv  -I  civic  ■mriitfiriiini  expecTea  inar.  .  !  source  for  the  necessary  crude  oil '  dend  not  exceeding  $1.2o  per  share  fue  1st  September,  making  unne- i 

wi’l  tak^i'r;  <: l  ane  here'  I  "derations  will  result.  ;  ^^pp  .^fineries  ofi  Per  annum,  the  right  to  receive  such  ce^sary  the  reserve  of  $206,740.58  | 

A  conVr  .cr  ^  '''h®  trans-continental  highway  i  the  rompany  operating.  A  pipe  '  additional  dividend  to  be  enjoyed  by  which  appeared  on  the  1930  Balance  , 

Ktriictiir:  wn«  let  f.  ir '  000  to  fnp  under  construction;  the  eon-.ijne,  owned  by  a  subsidiary  ot  In- I  Ike  holders  of  preferred  .stock  on  a  [  Sheet,  and  a  portion  of  this  reserve 

rirter  M-ill='  Mdincer  V’n'  he-e  on  tinned  attention  being  given  by  most  fernational  Petroleum  is  operated  basis  of  equal  participation  with  the  i amounting  to  $160,000.00  has  been 

qatnr  iav  ‘inri  wnri,-  will' commence  ®f  <>‘0  provinces  to  “good-road  pro-  trom  the  wells  of  the  latter  in  Peru  holders  of  common  stock  in  all  divi-  |»sed  to  provide  for  depreciation  in 

oncp  ThP  scheme  i-  be'n-  car-  Prams”:  and  the  .substantial  room  j  to  fartagena.  with  a  daily  capacity  ^®n'ls  Paid  upon  common  stock  up  the  market  value  of  the  Dominion 

ried  out  as  an  'unomnloCment 'reHcf  f®'’  aiitomo- i  of  .-,0.000  barrel.s,  which  is  taken  t®  per  share  per  annum.  Government  and  o-ther  Bonds  which 

mM=iire  the  federal  '"overnment  '-ile  traffic  in  the  Dominion,  are  all;  jointly  by  Imperial  Oil  and  Standard  I®  commenting  on  this  plan.  Mr.  yo'>P  t®mpany  carries  for  Invest- 
bear’in-  half  and  the 'n-ovincial  gov-  factors  that  give  promise  of  future  ,  oil  of  .New  Jer.sey,  the  parent  com-  Holmested  writes  to  say  enjoymen’i  m®®t-  ap- pp*  ap 

cromcrlt  "r  nc’-  cent  o'  the  cxocnsc  expansion  in  the  oil  refining  and  dis- 1  pany.  of  the  suggested  participation  of  !  T^he  amount  of  $1,00i,000.00  ap- 

\\Tf  n  comoIPied  th(!  hiiildin-  will  tribufing  field  almost  as  great-if .  -phe  record  of  the  comnanv  rforin..  '‘’■''aneemenf  ®n*‘»'c  the  bold- [  P®aring  under  the  beading  of  Fixed 

^ost"  iShi  ’  not  Ho-thau  in  the  recent!  ^  has  fcJ  emmis  ®’-'’  ♦’’®  to  receive  in  liabilities  in  the  19.30  Balance  Sheet 

co.st  $L""(i,oi'n.  ,  ,  ,  mast  ,  .  ®  all  $3  by  way  of  dividends  In  anv  has  been  eliminated  through  the  pur- 

be?n  done  iir'cIcaiMn^^  imperial  Oil  Limited,  the  domin- [  ["‘‘inr,  a' sJocT  bOnu^^of  ®"®  ®"  ®^  stock  ! ®hasc  of  the  then  outstanding  bonds 

fies  on  the  new  mall  l.etween  tlic  a'i®^  unit  in  the  industry  in  thiSih^^  cent,  was'  plbi;  and,  since  ®f  r5mRerr"‘'Ld '’'‘^Merregim 

Hudson’s  liay  Co.  store  and  the  par-  country  which  is  controlled  by  heen  split  4  fori  ^  i  ^ 

liament  biiilding.s.  In  addition  to  a  Standard  Oil  oi  New  .Terse  >■  [hrough  :  occasions.’  in  '/fllO  19^  5  T®’’. 

modern  auditorium  whicli  the  cjty  is  T-’  Per  7®®^  n®®”''";-,  ''P  i  and  1929.  This  means  that,' 'on  the  ^',17  ""  the  existing  preferred  stock.  Subsidiary  Hound  Ip. 

without  at  the  present  time  it  will  organized  in  1880  as  Imperial  Oil  ^  i  current  dividend  rate  “’•'h®  McGregor  -  McIntyre  Strut-, 

also  provide  for  ;i  mu.seiim  and  prob-  Ltd.,  the  name  being  changed  to  the.^^  cents  anniiallv,  shareholders  f'®®®*'y  ®xpectcd.  P"1  the  rompany  tural  Steel  Company  has  been  ! 

ably  an  art  g.allory.  present  title  in  1919.  4i,„  i  pri'^r  to  1915  who  are  still  holding  ^  P®^'''®n  to  cfimmenec  the  pay-  wound  up  and  its  charter  .surren- : 

Some  time  ago,  before  government  'I'he  company  is  engaged  in  the  ,  slock  are  in  receipt  of  a  return '  dered,  but  as  the  company  eonfrolled  ■ 

sanction  for  the  .structure  wa.s  ob-  petroleum  industry  in  (  anada  ana  i  ^j.  ^  share  on  their  original  L  L'J--  _  valuable  patents  and  its  name  had; 

tained.  prominent  business  men  in  tib'ng  'he  western  coast  ®'  holdings.  In  the  17-year  period  i  »  *  V-i  c**  •  trade  value  in  the  ornamental  iron, 

Vfinnipeg  comeived  tho  idea  <if  float-  America.  Directly  and  'hroiign  j  Imperial  Oil  dig.  [  AulOmODlIe  rinancmg  ^  business,  a  new  company  was  iii- 

ing  a  company  io  finance  the  erection  ■  sul'sidiaries,  the  eonipany  ts  intei  -  |  .shaieholders  a  total  of,  In  SmalUi-  Vnlnm*.  ^  ®®®P®®®*®^  undor  the  ti’de  of  Mc- 

of  the  tmilding  and  paying  interest  esied  in  the  four  jirincipal  hranclie.s  i  $100,000,000  in  dividends,  i  amaiicr  Y OlUmC  i  (-,,.pgo,..;\I(.jn,j.r(,  f^on  Works,  Lim- 

on  tlie  invf  stment  l)y  renting  store  •  in  the  industry:  Producing,  refining.  |  nnlv  in  fh«>  na-f  lUmo  .-anrol  rt~  *  ,  j  ited.  '  | 

nd  advert  isUia  ‘^nace,  Ow'ng  to  the  transporting  and  marketing.  ^®'  ‘ i  .ui,  (7,7;.  ,  J'  fr.  *1*^®'',  ®'’’®‘ f  “Standard  Iron  Works,  Limited,  | 


Account  now.  before  yoiu  the  deduc-  betterments  was  in  round  figures  ;  "Your  directors  declared  qtiarlei  ly 
tion  for  Depreciation  has  boon  in-  $250,000.  ’  dividends  of  90p  per  .share  pai,l  hi 

creased  by  this  sum.  •  “The  stocks  of  raw  material  .and  February  and  .May  and  75c  iier 

“The  Provincial  Government  took  I supplies  have  lieen  i  share  paid  in  August  and  Xovcnfi' i- 
over  Employees’  A'-cIdcnt  Insurance  j  ®®^hccd  to  the  necessities  of  the  I— a  total  of  $3.30  per  sliare  for  the 
on  the  1st  September,  making  unne-  Present  rate  of  production.  They  are  i  year.” 


tiw'ng  tothc  transporting  and  marketing. 


It  is  only  In  the  pa.st  three  years  |  Ottaw a.  —  The  figures  for  aulomo- 


lack  of  su|iport.  however,  the  scheme  era 
fell  through.  car: 


i,a.  controlled  coninanies  are  en-|'?’*'  Imperial  Oil  has  published  a  j  bile  financing  compiled  by  the  Domi- |  p;(],:,oP(^,^ . 
cared  in  extensive  development  and  I ''®,^"®‘7  f**atpment.  For  the  year ,  nion  Bureau  of  Statl.stlcs  show  a  de- [  “in  the  193t>  rcbort.  reference  was 
exploration  work  in  western  Panada  j ”®*-  stTr ^*®'’®™her  as  compared  '  n^ade  to  the  River.sicle  Iron  Works 

in  the  hope  that  the  Dominion  will ; '^®«da  »m®un'®'l  to  $22,96.3,265;  in ,  with  October  of  thm  year,  and  in-  having  acquired  a  eOOJi  share  interest 
eventually  produre  sufficient  P®tro-  ®a‘'n<ngs  had  incTeased  ojdicate  a  falling  off  In  financing  as  m  this  company  and  to  yoMr-  edm- 

leum  to  meet  its  own  requirements  I  »26.3a0,309.  and  in  1930  a  decline  tojcompared  with  the  corresponding  |  pany  having  purchased  the’ 16f«-siif- 
for  Ikiiuo  ronsumptinn.  The  com- j  ^  •  20.36  shown.  Per  share :  inonth  (November)  in  1030.  The  per  I  rounding  Ihe  Standard  Irdn  WntKs 


LOST 


WORTH  OF  SECURITIES  na®’’  «  fontrolllng  interest  m  ;  have  been  as  fo  lows.  1928,  cent  of  change  is -29.j). 

riii  Refineries.  T,td..  H*t®r-  hef®r®  I  I®r  1  split.  $3.48  a  share;  The  to’tal  number  of  < 
lo  (  iivndtan.  nr  Others  t>p*w.ip„„,  i.td  Tmnerial  ,1929.  99*/^  cents  a  share;  and  1930,  was  5,125  in  November. 


I  plant.  The  plant  of  this  rompany 


[  T  is  ilc::ire'!  to  trace  an  invest¬ 
ment  whii  h  if  is  believed  was 
made  at  some  date  jirior  to  .tune, 
1930.  in  soii'e  form  of  Caniidiaii 
.'■'tnek  or  Ronds  in  the  name  of 
.Arthur  Mountifort  I.oiigficid  J'’on- 
sonhy  (uddress  lu'oliatdy  given  :it 
lime  of  iiivcFlmeuI,  <'r,dlco(e  Mill, 
Wclw'.n,  ,11  liio  I'oiiMiv  of  Hert- 


Iniperinl  Oil  Tlefineries.  T,td..  H*t®r-  before  4  for  1  split,  $3.48  a  sbare;  |  The  to’tal  number  of  ears  financed  was  destroyed  by  fire  on  16fh  De- 
rrf'on.al  Petroleum  I'o.  T,td..  Tmnerial  I  i;^29,  .I9V^  cents  a  share;  and  1930, |  was  5,125  in  November.  1931,  6.435  In  cembef,  1930,  artd,  as  it  bad  not 
Pipe  I. ine  Co.  Idd..  and 'the  Notrhwest' ®®nf«  a  share.  'The  balance  sheet  ,  October.  1931.  and  6,i83  in  Novem-  sufficient  funis  to  re-build,  your 
'  d.  I/td.,  through  which  it  leases  land  I  at  the  end  of  1930  showed  cur- [her,  1930;  and  the  amount  of  fin.an-  company  acquired  the  .shares  belong- 
in  Alberta,  Saskatchewan  and  Ihei®®®^  i*.*'u^iwi®^  $7...201,642  and  cur-^cing  was  $2,130,469  in  November.  |ng  to  the  Riverside  Iron  Works  and 


cqi'ired  the  .shares  belong- 
Rlverside  Iron  Works  and 


,  parts  of  which  are  l)e-|''®®l  liabilities  of  $8,991,131,  leaving  1931,  $2,662,144  in  October,  1931,  and  others  and  the  lots  owned  and  leas- 
for  oil.  The  Rovallto  OH  '  wor!,ing  capital  of  $63,210,711.  $3,038,082  in  November.  1930.  which  the  plant  had  been  ercet- 


t'lOiillpLj'iCtil/ 


'  ing  fe<;*e,l  for  oil.  The  Rovallto  Oil  '  •'"■aiiig  capital  ot  aoa.ziu.ni. 
<  n.  is  al.so  a  subsidiary  and  has  com-  reserves  were  shown  at 

'  pleted  a  3.a-milf  pipe  iine  to  the  im- ! 


0.3,733,601.  j  November.  1931, 

Rritish  American  Oil  Go.  Ltd.,  w.as 


5,u.,8,ii8„  in  Novemner.  i.mu.  p^  which  the  plant  had  been  ercet- 

New  cars  financed  were  1  ''O'l  in  |p,j  youj-  comnanv  then  erected  new 


soniiy  (tiauicss  iiroiiahly  given  at  refinery  at  Calgary  andisde-j  Rritish  American  Oil  Co.  Ltd.,  w 

(ime  of  iiiveFliim'il,  Cr,dlco(e  Alill,  j  jivering  gas  daily  to  a  Calaary  utility  formed  in  1900  to  acquire  anofo 

Wclw.Mi.  ,11  III.'  CoiiMiy  of  Hcrt-  comnanv  from  No.  4  well  in  the  gas  company  of  tlie  same  name  wht 
for  i,  Unglandl,  ilie  ilividemls  upon  ,  coninany’.s  new  lO-ineli  line  from  tho'h.ad  been  oper, sting  sinee  190“ 
wiih-h  nr,^  l,einv  itivemed  from  ]  Turner  Valley  field.  Su’^sidlary  lO^O  the  comnanv  operated  m-ei  3 

time  to  time  liy  a  liatik  in  c.amula,  ;  eompanies  are  as  follows;  Interna-  tank  ears  for  tr.anspovt'Pg  r 

tlie  instnietions  for  wliieh  invest-  ( tiona)  Petroleum  Co.,  T.imlted.,  Tm-  and  finished  product.^  and  three  , 

nient  were  given  liy  tlie  l.ato  Mr.  perial  Oil  Refineries,  Ltd.,  North-)  (Continued  on  Pago  7) 


•s  fin, an',  I 
•■O.'.t.  I.,lt 


winch  nr,^  i,cinv  it;ve:ue>l  Ircm 
lime  to  time  liy  a  liatik  in  Canada, 
tlie  instructions  for  wliieh  iiivest- 
nient  were  given  liy  tlie  late  Mr. 
,\e\ille  l-'lowcr,  of  Codieote  .Mill, 
Welwyn,  aforesaid,  and  oT  3,  Loth- 
bury,  I.oiidoii,  formerly  of  265, 
Gresliam  House,  Old  Rroad  Street, 
Igmdon.  Please  eoiuinuiiicaie 
with  Koarsey  Hawes  .and  Wilkin¬ 
son,  IfiXa,  Cannon  .Street,  I,ondoii, 
England,  Solieitorti  lor  (he  .said 
A.  .M.  L.  Ponsonby. 


Market  Reeonl  of  Oil  Keffning  and  Distributors  Group,  1010  to  l®30. 

n.  A  Oil  Crown-  Inir';dal  tnti‘rnalion»l  M-Coll-  P-si-i*  r  .j  p  ‘nc 
Pominion  Oil  ivtpolpiihi  Fmnlcnn-  Ci'i^p  Oi*  I  p 
High  Low  High  Low  High  Low  High  Ixiw  High  Low  High  Low  iii.,h  Lo' 


e  uo  mr-  d  *0 
im’t,  tl  " 


1/1 UeiUg  fC 
’  1-3  vm  in 
'2  In  Oe- 


.IflV.  20' ^  . 

7Hg  liU 

'-2'j  7;''8  C.', 


27»<  17 

MM  32M  3»H  I6J. 
8  I2U  (6  60  .3.0 

2'4  29?i  8»f  18  71 


tnwosftor-*  wad 

She  Ttnaitcfal  S’tmes 

#AHAO*  r*r«n)« 


ibull.iiupps  adeqiint''  for  the  present 

'  opr  (■..  ■  i'O’’'-  o'  Ij.-lti  ,<,!;r  cerT'l.an''  f"  i 

I  ria.i.Mf'U  ami  Mt  *4..<.;.r;, -11  ;*on  I 

;  W'llie-;  aiimieeri  ri  n,  li'-u  ib'iv  : 

;  I'.,  cv  ,.|i.|,  (1  ,,p  Icisitmrs  m./  o 

I'U  (!'/'•  .'■•'h.o'-  Com-  1 

;  f'«n.',  I  ii’ilM'd : 

'  J'i'is  Company  was  incorporated 
"pdar  r-'edernl  'barter  for  the  ptir- 
iinse  of  nmnnfae'curlng  in  vniir  Shops 
rnl  those  of  Doiitinion  Engineering 
P’nrl-s  T.imited.  eonstruetion  and  in- 
,1-  --•i»elilnory,, 

.  iir.iero!  purrbased  on  tbc 
",.ii  i,<-i  ■  I'll,  :  i  -esof  1">  uin'nn  En- 
ineeving;  Works.  I  imlted,  thus 
I  bringing  your  bolding  in  that  Com¬ 
pany  to  77,79.4  shares,  or  02%  of 
jtiiose  issued. 

j  “The  rompany  provided  sufficient 
I  money  for  the'  purehaoe  by  a  Trustee 
of  2,050  Shares  of  your  capital  s’tock 


26.6  OZ.  $2.95  ••  40  OZ.  94.35 
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IMPROVEMENT  IN 
UQUID  POSITION 
FOR  ROYAL  BANK 


Report  For  Past  Year  Shows 
Mtter  Ratio  Quick  Assets 
to  liabilities 


ASSETS  MAINTAINED 


Total  Resources  Show  Decline 
of  Only  7  Per  Cent. — Earn¬ 
ings  Cover  All  Charges  and 
Dividends 


fc 


Further  stri'  ing  evidence  of  the 
unusual  strength  of  the  Canadian 
banking  system  and  the  rapidity  with 
which  it  has  been  poss’ble  for  leadinv 
Canadian  banks  to  meet  the  changed 
conditions  is  afforded  by  the  annual 
statement  of  The  Eoyal  Bank  of 
Canada.  The  report,  which  is  now 
going  forward  to  shareholders,  is  for 
the  fiscal  year  ending  November 
30th. 

With  the  large  resources  at  its 
disposal,  the  Bank  has  been  able  to , 
readily  adjust  itself  to  the  new  condi¬ 
tions  and  at  the  same  time  maintain 
its  characteristically  strong  liquid 
position. 

With  the  less  active  trade  condi¬ 
tions,  the  general  business  of  the 
Bank,  as  represented  by  commercial 
loans,  was  on  a  smaller  scale,  but 
shareholders  will  be  gratified  in 
finding  that  profits  were  more  than 
sufficient  to  permit  of  payment  of  the 
regular  dividend  at  the  rate  of  12  per 
cent  and,  in  addition,  to  take  care  of 
all  the  usual  appropriations,  including 
$600,000  set  aside  for  Dominion 
Government  taxes. 

Assets  Over  $825,000,000. 

The  general  statement  of  assets  and 
liabilities  shows  total  assets  in  excess 
of  $825,000,000.  a  reduction  of  only 
about  7  per  cent  as  compared  with  the 
amount  reported  at  the  end  of  the 
previous  year.  In  the  light  of  lower 
commodity  prices  and  general  slack¬ 
ening  of  activity,  the  maintenance  of 
total  assets  at  such  a  high  level  should 
be  regarded  as  a  remarkably  good 
showing.  In  keeping  with  its  policy, 
the  Bank’s  liquid  position,  as  usual,  is 
a  strong  one,  liquid  assets  totalling 
$348,630,551,  or  over  48  per  cent  of 
liabilities  to  the  public.  The  principal 
accounts  included  among  them  are 
cash  items  of  $150,286,891;  Dominion 
and  Provincial  Government  securities 
of  $85,473,058  and  Canadian  muni¬ 
cipal  and  British,  foreign  and  colonial 
aublic  securities  of  $24,641,816.  Call 
oans  total  $76,293,380  and  naturally 
represent  a  substantial  reduction  for 
the  year,  those  in  Canada  being  down 
$18,847,955  or  33  per  cent,  and 
those  abroad  over  $7,000,000. 

The  generally  lessened  business 
activity  is  further  reflected  in  com¬ 
mercial  loans,  which  are  $419,345,043, 
as  compared  with  $444,815,877  a  year 
ago.  Letters  of  credit  also  show  a 
reduction — nearly  $10,000,000 — ob¬ 
viously  due  to  curtailed  international 
trade. 

Total  deposits  stand  at  $647,303,- 
075,  as  against  $695,589,060  at  the 
end  of  the  1930  year.  The  decline,  as 
is  well  known,  has  been  principally 
in  deposits  elsewhere  than  in  Canada, 
those  in  the  Dominion  being  down 
only  $7,160,200,  and  now  amount  to 
$479,165,064,  as  against  $486,325,264. 

Profits  Cover  Dividends. 

The  many  shareholders  of  the  Bank 
will  be  particularly  interested  in  the 
profit  and  loss  account,  and  the 
showing  made  should  be  regarded  as 
very  satisfactory.  Profits  for  the  year 
amounted  to  $5,448,327,  and  these 
added  to  the  amount  brought  for¬ 
ward  from  the  preceding  year  brought 
the  total  available  for  distribution 
up  to  $9,555,105.  Payment  of  the 
usual  12  per  cent  dividend  absorbed 
$4,200,000;  a  contribution  of  $200,000 
was  made  to  Officers’  Pension  Fund; 
the  usual  amount  of  $400,000  was 
appropriated  for  bank  premises  and 
$600,000  was  allotted  for  Dominion 
Government  taxes.  After  meeting  all 
these  charges  the  substantial  amount 
of  $4,155,105  was  carried  forward  to 
credit  of  profit  and  loss  into  the  next 
fiscal  year. 

The  report  will  be  submitted  to 
shareholders  at  the  annual  meeting 
to  be  held  at  the  Head  Office  of  the 
Bank  on  Thursday,  January  14th. 

The  Financial  Times  analysis  of 
the  balance  sheet  shows  the  follow¬ 
ing  comparative  figures  for  the  past 
2  years.  It  will  be  noted  that  ratio 
of  quick  assets  to  liabilities  to  the 
public  show  an  improvement  at 
41.27  per  cent  as  compared  with 
39.45  per  cent. 

IJsbllltles 

1»31  1980 

$  $ 

Deposits .  647,303,07.5  695,689,060 

Notes  in  rirculation _  33,237,098  36,780,122 

T.etter8  of  Credit  .  28,966,.507  38,299,507 

Due  other  Hanks .  !'< ,492,643  29,68.5,642 

Advances  Finance,  a/c. .  20,000,000  10,000,000 

Other  Liabilities .  3,489,284  8,837,962 


problems  and  his  advice  was  fre-| 
j  qiienlly  sought  by  baniters,  Icsisla- j 
'tores  and  jolilicians  from  all  parlsj 
:  of  tile  Cdiinir;  . 

.Mr.  I  or,::;;;;!  was  born  at  .<l.  An- 
(Ircw.s.  t-'cotl;iiid,  A|)ril  I'l,  1862.  the 
son  of  Ilobert  and  Mlizalxdh  For- 
gan.  At  that  famous  golf  centre,  bis 
i  faiiicr  founded  the  firm  of  Robert 
Forgan  and  Son,  Ltd.,  to  manufae- 
turn  golf  i'all.s  and  clubs.  David 
continued  to  take  bis  golf  seriously 
while  rising  in  the  banking  world 
and  in  1900  won  the  first  annual 
'Vestern  amateur  chainpionsbip 
tournament  at  Chicago  from  a  field 
that  included  many  stars.  He  also 
won  many  other  trophies,  including 
at  various  times  the  championship 
of  the  Onwentsia  and  the  old  Elm 
Country  Club.  He  was  a  close  per¬ 
sonal  friend  of  William  Howard 
Taft,  chief  justice  and  former  Pre¬ 
sident  of  the  Ignited  States,  and 
General  Charles  G.  Dawes,  near 
whom  he  lived  at  Evanston,  north 
shore  suburb  of  Chicago. 


The  accompanying  chart  compiled  from  figures 
supplied  by  the  Dominion  Bureau  of  Statistics  gives  a 
graphic  picture  of  the  late  tremendous  industrial  and 
stock  market  inflation  with  their  subsequent  declines. 
A  cursory  examination  reveals  the  fact  that  the  current 
level  of  industrial  production  Is  back  at  that  of  1926 
while  the  common  stock  index  has  again  touched  that 
of  early  1922.  A  point  of  special  note  during  the 
memorable  year  of  1929  is  that  both  indpstry  and  the 
stock  market  reached  the  pinnacle  of  expansion  from 
which  salient  point  the  drop  was  sudden  and  drastic. 
It  is  also  noted  that  whereas  industrial  production 
reached  its  peak  In  February  of  that  year  the  stock 
market  touched  Its  highest  point  around  the  beginning 
of  October. 

The  Great  War  was  followed  by  slightly  over  a  year 
of  intense  Indu^rial  activity  as  the  world  endeavored 
to  rehabilitate  itself  Into  the  every-day  life  of  living. 
During  this  short  period  the  index  moved  up  from  80 
to  115  at  which  point  the  so-called  post-war  depression 
period  plunged  hopes  into  the  sldugh  of  despond  and 
industrial  aCcivlty  sank  to  the  70  mark  the  lowest  level 
since,  and  for  several  years  before.  All  this  time  the 
stock  market  was  indicating  upward  and  downward  In 
short  waves  that  gradually  eased  off  in  the  latter  half 
of  1921.  Prom  this  point  onward,  it  might  almost  be 
said  that  the  major  bull  market  was  In  existence  and 
with  but  few  interruptions,  otherwise  known  as  tech¬ 
nical  readjustments,  held  sway  until  October  of  1929. 

In  the  case  of  the  Industrial  trend  each  monthly 
movement  follows  one  another  very  closely  in  nature. 
In  pradcically  all  cases  a  dull  winter  season  Is  followed 
by  a  brisk  industrial  revival  that  gains  momentum  up 
until  the  advent  of  late  summer  and  early  fall  when  a 
quite  perceptible  slowing  down  Is  noticed  in  industry. 
The  stock  market  trend  although  somewhat  similar 


reveals  a  much  smoother  course  and  the  periodical  dip 
rather  more  abbreviated.  It  would  appear  from  this 
diagram  that  each  intermediate  industrial  peak  has  a 
similar  one  opposite,  in  the  market  trend  but  is  much 
less  pronounced  and  follows  in  the  wake  of  the  indus¬ 
trial  trend. 

Up  until  the  beginning  of  1927  the  trend  of  events 
in  the  world  both  industrially  and  market-wise  was 
pretty  much  along  well  trodden  orthodox  lines.  Around 
this  time  a  feverish  or  restless  activity  seemed  to  grip 
the  people  and  all  entered  into  the  mad-scramble  to 
accumulate  as  much  of  the  world’s  goods  as  he  or  she 
possibly  could.  New  ideas  were  advanced,  new  theories 


LOWER  EARNINGS 
WESTERN  DRUG 

Business  Volume  This  Year  to 
Date  Has  Declined  About 
10  Fer  Cent.' 


Vancouver  Bureau  The  Flnanrlul  TIjbck 

Vancouver.  —  Vancouver  Western 
Drug  Company,  Limited,  with  subsi¬ 
diaries  engaged  both  in  the  manu¬ 
facturing  and  the  retail  business, 
will  show  an  appreciable  drop  In 
earnings  for  the  current  fiscal  year 
ending  May  Slat  next,  according  to 
Dr.  G.H.  Worthington  president  and 


IN  YOUR  WILL 

If  you  appoint  this  Company  Executor 
and  Trustee  of  your  Estate,  you 
assure  the  future  of  your  beneficiaries, 
by  providing  positive  protection  against  loss 
through  their  own  lack  of  knowledge,  or  the 
imposition  of  others. 

Montreal  Trust  Companv 

511  Place  d’Armes,  Montreal 


SIR  HERBERT  S  HOLT 
Prtsidtnt 


F.  G.  DONALDSON 
C*ncr«l  Mitwgef 


A.  J  BROWN,  K.C 
Vice-President 


(Entablinherl  1859) 


W.  SCOTT  &  SONS 

_  \ 

FINE  PAINTINGS, 
ETCHINGS,  MEZZOTINTS, 
FRAMING  OF  ALL  DESCRIPTIONS 


1490  Drummond  St.,  Montreal  Telephone  IlArbour  8525 


managing  director.  This  company, 
which  in  addition  to  its  manufactur- 1 
expanded  while  many  of  the  sound  economic  principles  i  Ing  business,  operates  19  drug  j 
were  entirely  lost  sight  of.  Greater  grew  the  demand,  j  stores,  earned  preferred  charges  j 
faster  and  faster  turned  the  wheels  of  industry,  up  and  ;  more  than  one  and  a  quarter  times  ! 
up  went  the  market.  Danger  signals,  now  easily  I  in  the  last  fiscal  year,  after  taking 
recognizable,  were  entirely  disregarded  and  the .  care  of  depreciation  and  income  | 
crash  was  the  natural  operation  of  our  economic  laws. !  taxes.  Preferred  dividends  have  been  i 
There  is  no  limit  to  which  a  tangible  thing  can  be  built ;  met  regularly  during  the  present  | 
and  every  action  has  an  equal  and  opposite  reaction,  year  and  the  president  is  hopeful  I 
Either  argument  with  or  without  modifications  can  be  I  that  the  company  will  continue  to  | 
used  In  a  case  like  this.  I  cover  preferred  requirements.  He  j 

Turning  again  to  the  chart  it  is  noted  that  from  the  pointed  out,  however,  that  any  ana- 
industrial  slump  of  1921  to  the  peak  of  1929  was  an  lysis  of  the  situation  must  take  into 
intervening  period  of  8  years.  The  index  of  industrial '  account  that  net  income  will  be 


production  increased  from  70  to  210  for  a  gain  of  140 
points  or  an  average  of  over  17  points  a  year.  In  this 
same  time  the  stock  market  index  went  up  from  a 
low  of  54  to  a  high  of  218,  a  gain  of  164  points  or  20.5 
points  a  year.  In  the  case  of  the  rftock  market  the 
decline  was  extremely  severe;  the  structure  that  was 
built  up  at  the  expense  of  great  labor  was  wiped  out 
entirely  in  but  2  years.  The  industrial  decline  although 
likewise  severe  has  offered  qufee  a  lot  of  resistance  all 
along  the  line. 


HIGHER  RATIO  FOR 
UQUID  ASSETS  OF 
PROVINCIAL  BANK 


Shown  at  51.06  Per  Cent. 
Liabilities  to  the  PuUic 
Against  42.55%  1930 


of 


lower  this  year  than  last. 

Roughly  speaking  the  decline  in 
volume  of  bu.siness  this  year  i.«  stat¬ 
ed  to  approximate  10%  compared 
with  1930  and  about  20%  as  compar¬ 
ed  with  the  peak  years  of  1929  and 
1928.  Some  reduction  in  operation 
costs  has  been  possible  Including  a 
10%  reduction  in  wasres  but  this 
combined  with  what  other  econom¬ 
ies  could  be  effected  was  not  neaiy 
sufficient  to  offset  the  decline  in 
gross  income  due  to  falling  off  in 
demand  and  a  decline  in  prices,  ac¬ 
cording  to  Dr.  Worthington. 


PROFITS  ARE  LOWER 


Tot^l  to  Public . 

Tu  Shareholder! . 


7.50,488,607  814,042,283 
75,213,880  76,874,909 


825,702.437  889.917,192 

<  ash  and  Gold  Re» . . . .  85,543,245  90,855,298 
Cheques  other  banka. . .  28,708,036  25,949,008 

Dep.  other  banks .  86,035,611  47,946,981 

Invest  bonds .  110,114,875  99,888,142 

InvestStocks .  11,935,405  12,674,517 

Call  loans  outside .  37,156,112  44.326,263 


Cjuick  Assets .  309,493,284  321.135,209 

Dop.,  Finance  Dept. .. .  1,700,000  1,760,000 

Call  Loans  Canada ....  39,137 ,268  67,985,224 

Other  Loans .  419,345,044  444,815,877 

Hank  Premises .  17,277,977  19,978,919 

Real  Estate  &  Mtg . . . ,  8.064,939  8,096,190 

l  etters  of  Credit .  28,966,507  88,299,607 

Other  Assets .  6,717,438  6,856,265 

Total  Assets .  825,702,437  889,917,191 

I.isb.  to  public .  750,488,607  814,042,282 

quick  Assets .  309,493,283  321,135,209 

Itatio  Quick  Assets  to 

Liab.  to  public .  41.27%  89.46% 


PRESSED  METALS. 

Pressed  Metals  of  America.  Inc., 
directors  have  declared  a  quarterly 
dividend  of  6M  cents  per  share  on 
the  common  stock,  payable  January 
2  to  shareholders  of  record  Decem¬ 
ber  15.  This  dividend  places  the 
annual  rate  at  25  cen'ts  a  share,  as 
compared  witli  50  cents  per  annum 
previously  paid.  _ 


The  liquid  position  of  the  Prov¬ 
incial  Bank  of  Canada  has  been  sub¬ 
stantially  increased  in  the  current 
year.  The  ratio  of  qnick  assets 
which  totalled  $23,757,280  was  51.06% 
of  obligations  to  the  public 
against  42.56%  last  year. 

Total  deposits  indicate  a  6%  de¬ 
crease  as  compared  with  1930  and 
for  the  said  reduction,  public  sub¬ 
scriptions  to  the  “I'ederal  Service 
Loan”  in  November,  are  largely 
responsible.  Deposits  not  bearing 
interest  stand  at  $4,983,313;  deposits 
bearing  interest  at  $34,698,414,  aggre¬ 
gating  $39,681,728,  without  mention¬ 
ing  deposits  from  other  sources 
totalling  $1,509,473. 

Cash  items  including  balances  due 
by  other  banks  which  stand  at  $5,- 
280,366,  investments  on  provincial 
and  Federal  Government  bonds  and 
debentures  and  of  niunicipalfties, 
etc.,  constitute  a  total  of  $18,475,413, 
call  loans  $5,861,872,  representing  a 
total  liquid  asset  of  $29,817,652,  com¬ 
pared  with  .$27,110,274  in  1930,  loans 
to  municipalities  and  current  loans 
aggregate  $19,882,809  compared  to 
$21,601,608  last  year,  which  corres¬ 
ponds  'co  a  decrease  of  about  8%  for 
which  the  curtailment  in  business 
due  to  the  economic  depression,  is 
largely  responsible. 

The  Profit  and  Loss  account  in¬ 
dicates  realized  profits  to  the 
amount  of  $467,440  as  against  $511,- 
458  in  1930.  By  adding  the  balance 
of  Profit  and  Loss  account  carried 
forward  and  amounting  to  $463,153, 
the  total  is  $930,622.  The  regular 
yearly  dividend  at  the  rate  of  9% 
amounting  to  $360,000  has  been  paid 
to  shareholders;  a  sum  of  $63,761 
has  been  allowed  for  payment  of 
federal  and  provincial  taxes  and 
$40,000  for  amortization  on  real 
estate  and  furniture.  After  payment 
of  the  above  mentioned  items,  the 
balance  of  the  Profit  and  Loss 
account  is  $466,661. 


f  THE  DOUBLt  DUTY  ’ 
W  E  AT  E  R  :  ^  O  A  T 

A  REGENT  PRODUCT 


Higher  Freight  Rates 

For  American  Railways 

Washington. — lYeight  rates  on  ail 
but  agricultural  commodities  will 
go  up  on  January  4,  in  an  effort  to 
help  the  country’s  railroads  earn 
Interest  on  their  bonds. 

The  emergency  increases,  ranging 
from  six  cents  a  ton  to  two  cents 
a.  hundred  pounds,  depending  on  the 
class  of  freight  carried  will  be 
distinctly  temporary,  to  he  elimin¬ 
ated  as  soon  as  the  condition  of  the 
roads  permits,  and  therefore  will 
be  In  the  form  of  surcharges.  They 
must  end  before  March  31,  1933, 
at  tlie  lafest. 

A  f’hristni.as  present  to  tho  hard 
pressed  carriers,  the  Inter-State 
Conunerce  Commission,  recently 
is.siicd  an  order  permitting  the 
roads  to  file  a  blanketod  tariff  on 
♦he  surcharges,  with  authority  to 
put  them  into  effect  on  five  days’ 
notice  Instead  of  the  usual  30.  The 
roads  Immediately  announced  they 
will  post  tho  new  rules  December 
SOth. 

Tho  Railroad  Credit  Corporation 
will  pool  the  surcharges  proceeds 
for  loans  to  the  nosiest  Ilnra. 
Roads  now  bankrupt  or  deriving 
more  than  50  per  cent  of  Income 
from  passenger  traffic  are  excluded 
from  the  increase. 


The  link  between  the  little  prairie 
hamlet  at  the  confluence  of  the  Red 
and  Assiniboine  rivers  and  the  mod¬ 
ern  city  of  Winnipeg  is  within  that 
of  a  life  time.  Winnipeg  was  re¬ 
minded  of  this  fact  last  Friday  when 
the  death  of  Al.  Shaw,  aged  74,  one 
of  the  last  survivors  of  the  old  Red 
River  stage  drivers,  took  place  in  one 
of  the  city’s  hospitals.  Shaw  came 
west  with  the  Wolsley  expedition  in 


ployed  as  freight  clerk,  at  Hamilton, 
Ont.,  by  the  Hamilton  and  North 
Western  Railway.  A  year  later  he 
joined  the  Chicago  and  Alton  Rail¬ 
way  and  after  two  years  resigned  to 
join  the  construction  department  of 
the  Canadian  Pacific  Railway,  where  j 
he  remained  for  three  years.  Mr.  j 
Smith  next  served  with  the  t.'affic 
department  of  the  New  York.  Lake  | 
Erie  and  Western  Railroad  in  New  I 


Beet  Growing  In  Alberta 
Reaches  $1,000,000  Stage 


Maunfactarers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Onttrwear 

MILLS  AT 

PARIS.  Ont.  BRANTFORD,  OnL  LONDON,  Ont.  WATRR FORD.  Ont. 
ALMONTE.  Ont.  COATICOOK.  Qae.  and  ST.  HYACl-NTHB,  Qae. 


General  Office: 
PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

Angie  JOHN  Gordon  &  son, 

.anwu  LIMITF.D 

Toronto  &  Montreal 


and  the  value  about 


ern  Alberta  in  1928,  producing  27.- 
600  tons  at  a  value  of  $291,400.  In 
1929  the  seeding  increased  to  8,2at 
acres,  producing  61,910  tons  at  a  lo- 
Lethbridge. —  Experiments  on  a  j  tal  value  of  $443,.398. 
small  scale,  aided  by  the  Federal!  Last  year  the  acreage  was  around 
government,  this  year  gave  to  Alber-  11.000,  production  approximately 


ta  a  million  dollar  industry.  It  is  I  100,000  tons, 
the  growing  of  sugar  beets.  j  $650,000. 

After  scattered  tests,  6,200  acres  j  But  this  year  the  industry  took  on 
were  sown  to  sugar  beets  in  south-  j  its  manly  cloaks  and  joined  the  up¬ 
per  group.  Seeding  totalled  12,500 
acres  and  the  production  is’  estimat¬ 
ed  at  116,000  tons,  with  value  be¬ 
tween  $960,000  and  $1,000,000.  inclu¬ 
ding  paymient  for  beets,  salaries,  etc. 
Approximately  $550,000  is  going  di¬ 


rect  to  the  growers. 


1870  and  for  years  drove  a  coach  i  York  .and  a  year  later  transferred 


between  the  settlement  and  Pembina, 
on  the  only  roadway,  through  which 
civilization  could  he  reached.  In 
latter  years  Mr.  Shaw  became  a 
no’ted  breeder  of  harness  horses,  in 
which  connection  he  was  known  all 
over  the  west. 


W.  D.  Nelli,  whose  appointment  to 
the  head  of  a  newly  established  Com¬ 
munications  Department  of  the  Cana¬ 
dian  Pacific  Railway  was  announced 
this  week,  joined  the  Canadian 
Pacific  In  March,  1905,  as  an  oper¬ 
ator,  working  at  Calgary,  Edmonton 
and  (fther  points  in  the  West,  and 
has  risen  from  the  ranks  to  the  high¬ 
est  post  in  bis  department  of  the 
Company. 

In  June,  1907,  he  went  as  chief 
clerk  to  Calgary  and  in  January, 
1912,  as  city  manager  at  the  Win¬ 
nipeg  office.  In  1915  he  was  super¬ 
intendent  of  traffic  at  Montreal,  was 
appoin'ted  superintendent  eastern 
district  with  headquarters  at  Mont¬ 
real  in  1916  and  was  transferred  to 
Toronto  as  superintendent  Ontario 
district  in  1918.  In  May,  1922,  he 
was  promoted  to  assistant  manager 
Eaift'ern  Lines  and  went  as  assistant 
manager  of  Western  Lines  in  1924. 
In  July,  1930,  he  was  appointed 
assistant  general  manager  at  Mont¬ 
real. 

Mr.  Nell’s  whole  career  has  beea 
spent  in  the  service  of  the  Canadian 
Pacific  Railway. 


John  McMillan,  whose  retirement 
as  general  manager  of  Canadian 
Pacific  Telegraphs  is  announced, 
joined  the  service  of  the  Canadian 
Pacific  Telegraphs  as  a  construction 
lineman  in  1883,  and  had  his  full 
measure  of  adventure  in  those  far- 
off  days  for  he  got  right  into  tlio 
heart  of  the  North-West  Rebellion 
and  was  commandeered  by  Sir  John 
A.  MacDonald  to  handle  rush  tele¬ 
grams. 

On  his  off  days  he  developed  his 
still  ardent  love  of  hunting  and  even 
today  he  is  the  happieCt  when  wad¬ 
ing  a  duck  pond  or  bivouacking 
somewhere  In  the  wilds  in  search 
of  moose  and  deer.  The  sport  rec¬ 
ords  also  hold  accounts  of  his 
prowess  as  a  curler  and  the  Kiwanis 
had  so  high  an  opinion  of  his  ability 
as  a  speaker, and  organizer  that  they 
made  him  their  president. 

His  wander  years  ended  in  Decem¬ 
ber,  1895,  when  he  was  appointed 
night  circuit  manager  at  Swift  Cur¬ 
rent  and  the  next  year  went  as  cir¬ 
cuit  manager  to  Donald.  In  1902  he 
was  appointed  Inspector  at  Winnipeg 
and  assistant  superintendent  in  that 
city  in  1906.  His  promotion  to  su- 
nerintendent  at  Galgary  followed  In 
♦  907  and  in  1912  he  was  again  niov-  | 
cd  to  Winnipeg.  Tho  next  year  he  i 
was  appointed  general  suporinten 


to  the  Minneapolis,  St.  Paul  and 
Sault  Ste.  Marie  Railroad,  and  af¬ 
terward  spent  two  years  with  the 
Great  Northern  Railroad, 

In  1890  Mr.  Smith  was  appoint¬ 
ed  general  freight  and  pa.ssenger 
agent  of  the  Canada  Atlantic  Rail¬ 
way  and  was  a  popular  figure  at 
Ottawa.  From  1896  to  1904  he  was 
traffic  manager  of  the  Canada  At¬ 
lantic  Railroad  and  of  the  Canada 
Atlantic  Transit  Co.  For  the  next 
eight  years  Mr.  Smith  was  general 
manager  of  the  Richelieu  and  Onta¬ 
rio  Navigation  Company,  and  from 
1912  to  1914  was  vice-president  and 
general  manager  of  the  North  Rail¬ 
way  Company.  The  period  from 
1915  to  1923  was  .spent  as  manager 
and  secretary  of  the  Montreal  Ware¬ 
housing  Company  and  Terminal 
Warehousing  Comp.my,  and  during 
1923  and  1924  Mr.  Smith  was  gen¬ 
eral  manager  of  elevators  and  ware¬ 
houses  of  the  Canadian  National 
system. 

After  being,  for  a  year,  execu¬ 
tive  assistant  to  the  chairman  and 
president  of  the  f'anadian  National 
System.  Mr.  Smith  was  appointed 
European  vice-president  in  1925 
which  position  he  has  held  until 
his  retirement. 

Apart  from  his  railway  interests 
Mr.  Smith  is  widely  known  both 
in  Canada  and  abroad.  He  was,  un¬ 
til  recently,  president  of  the  Cau- 
adian  Chamber  of  CoTnmerce  in 
Britain  .and  has  been  very  active 
in  promoting  the  interests  of  Can¬ 
ada  in  Great  Biiuiin  and  on  the 
Continent. 


David  Forgan.  whose  death  oc¬ 
curred  the  day  after  Christmas  at 
Chicago,  was  an  outstanding  figure 
in  American  hanking,  but  was  wide¬ 
ly  knowm  in  Canada  because  he  al¬ 
ways  kept  fresh  connections  estab¬ 
lished  during  bis  early  training  in 
this  country,  which  started  In  the 
Maritime  Provinces.  Born  in  Scot¬ 
land,  he  started  as  a  boy  with  the 
Clydesdale  Bank  at  St.  Andrews, 
but  three  years  later  struck  out  for 
Canada  obtaining  a  position  at  Hali¬ 
fax  with  the  Bank  of  Nova  Scotia 
He  held  various  positions  with  the 
bank  both  in  eaetern  and  western 
Canada  and  made  his  first  connec¬ 
tion  with  banking  in  the  United 
States  in  1888,  when  he  became  as¬ 
sistant  cashier  of  the  American  Ex¬ 
change  Bank  at  Duluth.  Minn.  Two 
years  later  he  went  to  the  North¬ 
western  National  Bank  of  Minnea¬ 
polis  as  cashier  and  then  was  pro¬ 
moted  to  vlce-prcs'drnt. 

The  large'  Chicago  field  called 
him  in  1896  to  a  ."imilar  norition 
with  the  Union  National  Rank,  of 


which  he  bovamo  presiri.^nt  in  1898 
-^ent  Western  Llnes.'with  head  office  |  Two  years  later  that  institution  was 
at  Winnipeg  and  in  M.arch.  1915.  be-  j  merged  with  the  First  National 
came  manager  of  Telegraphs  at  1  Bank,  with  his  brother,  James  B. 


Montreal.  On  January  25,  1931,  he 
was  appointed  general  manager, 
Canadian  Pacific  Telegraph.s  from 
which  position  he  now  retires. 


C.  J.  Smith,  whose  retirement  ns 
European  vice-president  of  the  Can¬ 
adian  National  Railways  is  announc¬ 
ed,  has  had  a  notable  railway  ca¬ 
reer,  dating  back  to  1879,  when,  at 
17<years  of  age,  be  was  first  em- 


Forgan,  as  president.  After  helping 
organize  the  National  City  Bank  of 
Chicago  in  1907,  David  R.  Forgan 
became  its  president  and  continued 
In  that  capacity  until  1925,  when  the 
National  City  Bank  was  merged 
with  the  National  Bank  of  the  Re¬ 
public,  Mr.  Forgau  became  vice- 
chairman.  In  the  meantime  he  bad 
become  recognized  as  an  authorita¬ 
tive  writer  and  speaker  on  financial 


The  Royal  Bank  of  Canada 


General  Statement 


30th  November,  1931 


LIABILITIES 


Ciapltal  Stock  Paid  up. . 

Reserve  Fund . 

Balance  of  Profits  carried  forward . . 


Dividends  Unclaimed .  . 
Dividend  No.  177  (at  12^ 


per  annum),  payable  let  December.  1931. 


$35,000,000.00 

4.155,105.61 

$39,155,105.61 

8.723.93 

1.050.000.00 


Deposits  not  bearlnit  interest . . . .  $170,913,903.64 

Deposits  bearing  Interest,  Including  Interest  accrued  to  date  of  Statement. . .  476,389,171.86 


Notes  of  the 


Total  Deposits 


il  Deposi 
Rank  ir 


$647..303.075.50 


in  circulation .  33,2.37.097.54 


Advances  under  the  Finance  Act .  _  _  _ _ 

Balances  due  to  other  Baiik.s  In  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada. . . , 

Bills  Pajable . 

Liabilities  not  Included  In  the  foregoing,  . . 

Letters  of  Credit  Outstanding ^ ^  ^ ^  , 


ASSETS 


Gold  and  Subsidiary  Coin  on  hand . . . . 

Dominion  Notes  on  hand  . . . . . . . 

Deposit  in  the  Central  Gold  Reserves . . . . . 

United  States  and  other  Foreign  Currencies . . . . 


Notes  of  other  Canadian  Banks . . . 

Cheques  on  other  Banks . 

Balances  due  by  other  Ranks  In  Canada . . 

Balances  due  by  Barks  and  Hanking  Correspondents  elsewhere  than  in  Canada. . , . 

Dominion  and  Provincial  ’.lovcrnmenl  .Securities  (not  exceeding  market  value) . 

Canutllan  Municipal  Securities  and  Pritish,  Foreign  and  Colonial  Public  Securities 

other  than  Canadian  (not  exceeding  market  value) . 

Railway  and  other  Bonds,  Debentures  and  Stocks  (not  •xceeding  market  value). . . . 

Call  and  .Short  (not  exceeding  thirty  days)  Loans  in  Canada  on  Bonds,  Debentures 

and  Stocks  and  other  Securities  of  a  sufficient  marketable  value  to  cover . . 

Call  and  Short  mot  exceetling  thirty  days)  Loans  elsewhere  than  in  Canada  on  Bonds, 

Debentures  and  Stocks  and  other  Securities  of  a  sufficient  marketable  value 
to  cover . . . 

Current  Loans  and  Discounts  in  Canada  (lest  rebate  of  interest)  after  making  full  ' 

provision  for  all  had  and  doubtful  debts .  $291,576,220.24 

Current  Loans  and  Discounts  elsewhere  than  In  Canada  (less  rebate  of  interest)  af  tsr 

making  full  provision  for  nil  bad  and  doubtful  debts .  124,581,388.79 

Non-Current  Loans,  estimated  loss  provided  for . .  ..........  3,187,434.63 


20,000,000.00 

836,763.11 

16,65.9,880.18 

3,121,924.13 

367,360.18 


$27,5.30,855.47 
39,169,403.25 
.3,000,000.00 
15,842,986  38 

$85,54.3.245.10 
.3, 378,737. .94 
25,329,297.99 
.3, 144.. 37 
.36,0.32,466.96 
85,473,0.98.48 

24.641,816.5.3 

11,935,404.81 

39,137,268.36 


$  35,000,000.01) 


40,213,829.54 

$75,213,829.54 


721.522,100.64 

28,966.506.64 


$825,702,436.82 


37,1.96.111.72 


$348.6.30,551.82 


Bank  Premises  at  not  more  than  cost,  lets  amounts  written  oil. , . . , 

Real  ^tate  other  than  Bank  Premises . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . . 

Liabilities  of  Customers  under  Letters  of  C.'redit  as  per  contra . 

Shares  of  and  Loans  to  Controlled  Companies  . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 
Otiicr  Assets  not  Included  in  the  foregoing . 


419.345,04.3.1.6 
17,277.976.75 
2,163,752.46 
901,177.15 
28,966.51)6.64 
6,172,799.50 
1,700,000.00 
544,628.84 

$825,70^4^36.82 

ncoiTHjrs  1  .  _ 

business  of  the  Sank  in  raris,  and  the  assets  and  llabiliUes  of  Tbs  Royal  Hank  of  Csitads  (France)  srs  included 
in  the  above  Ueneral  Statetoeut. 

H.  S,  HOLT.  M.  W.  WILSON, 

President  Ooueral  Managtr 

AUDITORS'  CERTIFICATE 

To  THE  SH.sarHOLOEBS,  The  Kotal  Bane  or  Cavaua: 

We  have  examined  the  abo'-e  qtatrrne'.t  oi  I.iBbililis.v  ar.d  Assets  at  SOth  November,  1931,  with  the  books  and  aecoanta  of  The 
Royal  Hank  of  CatiaHs  at  Heed  OfOce  and  n  ith  the  cartihed  returns  from  the  branches.  We  have  verined  the  cash  and  securities  at 
Head  OttVe  at  the  close  of  the  Bank  s  fiscal  year,  and  uurir.g  the  year  we  counted  the  cash  and  axtmlned  the  aeeuntiea  at  several  of 
the  impoitant  branches. 

We  have  ol-tained  all  the  information  snd  explanations  that  we  have  roqulred,  and  in  our  opinion  the  transactions  of  the  Bsnk, 
which  have  come  under  our  notice,  have  la'.-n  within  the  powers  of  the  Hank.  The  above  statement  is  in  our  opinion  pr^erly  drawu 
up  so  as  to  diacloso  the  true  condition  of  the  Hauk  aa  at  SOtb  November,  1931,  and  it  Is  as  shown  b.v  the  books  of  ths  Bank. 

W.  GARTH  TIIO.V!SON,C.A.,  \ 

of  Feat,  Marwick.  Mitchell  i  Co.  t  ,  ,, 

A.  B.  HKODIF,  C  A.,  >  Auditors. 

Montreal,  Canada.  28th  December.  1331  of  Price.  Waterhouse  A  Co.  7 


PROFIT  AND  LOSS  ACCOUNT 


$  4,106,778.29 
5,448,327.32 


Balance  of  Profit  and  Loss  Account.  29th  Noveml>cr,  1930 . . 

Profits  for  'he  year  ended  30th  Noven.bvr,  1931  . . . . 

APPROPRIATED  AS  FOLLOWS: 

DIvIdenda  Nos.  174,  175,  I76and  177  at  t2%per  annum . . . .  $4,200,000.00 

Contribution  to  OfTicera’  Pension  Fund .  200,000.00 

Appropriation  for  Bank  Premises .  400,000.00 

Reserve  for  Dominion  Government  Taxes.  Including  Tax  on  Bonk  Note  CtrcuIaHon.  600,000.00 
Balance  of  Profit  and  Loss  carried  forward . .  4,155,105.61 


$9.5.9.9,105.61 


H.  S.  HOLT, 

Preeident 

Montrcnl,  28th  December,  1931. 


$9, $55,106.61 

If.  W.  WILSON. 
General  ManoSer 
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NEW  YEAR  BRINGS 
MANY  PROBLEMS 
YET  UNSOLVED 

Business  Activity  in  U.  S.  At 
Losvest  Ebb  of  the 
Depression 

ENCOURAGING  FEATURES  i 

No  Important  Default  As  Yet  in 
Europe  —  Some  Independent 
Recovery  in  America  May  bei 

Possible  , 

\rw-  Yor1<.— Tlio  end  of  the  roar 
finds  hiisinoss  nrllvity  at  fhti  lowest ' 
rbh  since  till'  bepinnins  of  the  de- 1 
prossion.  stairs  the  Guarajily  Trust 
I'  ompnnv  of  New  York,  in  the  rnr- ' 
rent  Issue  of  The  Guaranty  Survey.! 
Its  monthly  review  of  business  and 
finanrial  conditions  here  and  abroad, 
which  has  ju.st  been  published. 

■  The  year  1031,  like  1030.  has  been  ; 
one  of  swift  and  rather  steady  re-^ 
cession  in  the  volume  of  business 
and  in  ^)I•ice.^  punctuated  by  tern- 1 
porary  ralics  that  created  false' 
hopes  for  recovery.'  The  Survey; 
continues,  "In  the  early  months, 
of  both  years,  there  were  fairly  well 
defined  increases  in  industrial  out-! 
put  and  in  trade  volumes  that  could 
not  be  traced  entirely  to  seasonal 
causes;  and  these  upturns  were  re¬ 
carded  in  some  quarters  as  the  be- 
cinnincs  of  business  revival.  .Ml  I 
•such  favorable  interpretations  were  | 
discredited  by  the  actual  course  of 
deielopments. 

Prohlems  I  or  »w  Tear. 

■flic  .New  Year  will  brine  with  it 
many  unsolved  proLdems  which  will 
affect  its  rour.se.  The  solution  of 
these  problems  will  take  time  and 
effort.  The  financial  stabilizing  of 
Europe,  the  balancing  of  our  national 
budget,  and  the  restoration  of  con¬ 
fidence  are  perhaps  the  outstandiuc 
tasks  before  us,  but  they  are  ni- 
lended  with  maJiy  other  problcans 
invohed  in  the  situation.  Interna¬ 
tional  debts,  high  tariffs,  inflation, 
and  politicai  uncertainties  are  deter¬ 
rents  to  economic  progress  that 
must  be  reckoned  wll'u,  and  still  the 
process  of  leadjusiment  to  new 
standards  of  value  must  go  on.  The 
effort.s  of  the  government  to 
strengthen  bank,  railroad,  indus¬ 
trial  and  real  estate  eredil  bid  fair 
to  be  helpful  and  It  may  be  that  the 
worst  of  the  crisis  is  over  both  here 
and  abroad.  Hut  only  the  develop¬ 
ments  of  1932  can  reveal  that. 

"Two  obvious  facts,  however,  face 
us  a.s  necessary  precursors  to  finan¬ 
cial  stability  here.  first,  a  policy 
"f  rigid  economy  in  governmental 
expenditure  must  be  enforced  in  or¬ 
der  to  balance  the  nation's  budget 
■Such  a  policy  must  also  he  adopted 
hy  cities,  states  and  other  taxing 
bodies  in  order  to  preserve  credit. 
Setond,  there  is  a  limit  to  the  bor¬ 
rowing  capacity  of  government  and 
deficits  cannot  be  indefiniteh  fin- 
.iticed  by  loans.  Injury  to  the  credit 
of  the  government  and  grave  losses 
in  value  for  its  securities  wotild  in¬ 
evitably  follow  reckless  borrowing, 
xioni  y  for  government  can  come 
only  from  the  pockets  of  the  people 
through  one  or  both  of  two  sources, 
taxes  and  loans.  If  taxes  are  too 
high,  business  will  be  crippled  and 
the  capacity  to  pay  lessened.  If 
loans  arc  too  great,  values  will  be 
inlurod  and  fixed  charges  increased. 
Amcricuii  investors  cannot  be  co¬ 
erced.  'I'liey  must,  be  won,  and  gov¬ 
erning  authorities  must  reckon  with 
this  situation  before  launching  any, 
rdaus  calling  for  enormous  bond  is-  , 
.<ues. 

"Altogether,  this  rountry  and  tlic 
world  outside  face  one  of  the  great 
dramatic  monii  nts  of  history  whose 
fiiitcome  is  still  too  clouded  to  be 
forecast  and  rinly  as  men’s  inind.=: 
rest  bark  ui>on  the  assurance  that 
Miiind  methods  will  cientually  pro- 
diue  sound  rtsults  and  that  the 
( oui  sc  of  events  i.-  always  upward 
in  the  long  run  is  there  any  great 
cic'.iind  for  piescnt  optimism.  Hard 
work,  economy,  and  balanced  pro- 
diicti'iii  and  budgct.s  will  bo  inipori- 
ciii  tac'irii-s  in  any  recovery,  and.  if 
their  lessons  are  learned,  may  siieed 
it  more  rapidly  than  is  now  antici¬ 
pated. 

1931  (  itiil lasted  IMIli  lit.'iu, 

'The  pa.si  >car  differed  from  the 
preceding  one  ehiefly  in  that  it 
marked  a  definite  shitt  of  empha.sis 
to  the  Eiircqiean  situation,  and  to 
purely  financial,  as  contrasted  with 
industrial,  disiiirbanecs.  Tlio  tem¬ 
porary  revnal  in  the  spring  ofl!i3(i 
was  due  pari!\  to  a  general  lailiire 
to  appreciate  the  seriousness  of  the 
situation  itiai  liad  been  gradually 
developing,  an.i  partly  to  the  strenu¬ 
ous  efforts  Ilia'  were  made  to  stimu¬ 
late  (onfidener  and  prevent  a  dras- 
lie  deflation  of  values.  The  im- 
Iirnvenient  in  itie  early  part  of  |9:il 
was  luisrd  no  the  view  tliat  the  re- 
eespjori  had  run  its  normal  course 
lint  this  view  failed  to  allow  for  the 
eotidifions  tlia’  bad  tiriscu  in  Kiir- 

opr. 

■  I'lie  sifiiailon  at  the  moineui.  is 
eorisidr raldy  more  enceurnging  ifiaii 
It  was  two  months  ago.  ip  spite  of 
'hr  failure  of  leeiiritv  anil  I'oin- 
modiiv  pri'C.s  to  niaintain  ihn  firmer 
tcndencirs  displaved  in  Oei.ober  and 
the  earlv'  part  of  .Nn\  ember.  If  the 
outlook  depended  etiiirelv  on  eondi- 
Hons  al  home,  it  is  l  onceivahle  that 
the  po;sr  ibilities  for  the  early  fijliire 
might  be  recarded  a.s  fairly  favor¬ 
able.  I  he  fact  ir.  however,  that 
European  pro-pcci.s  which  have  be¬ 
come  a  vital  faci-.r  in  the  Amencan 
.situation,  are  still  too  iinsciilcti  to 
permit  any  confitfcnt  txpcciations 
for  several  months  to  conu'.  Some 
means  will  undcjubtedly  be  found  to 
provide  for  the  tlerman  short-term 
credits,  which,  under  the  ‘siand-still’ 
agrecmenl.  become  dm'  at  the  end 
of  February.  Any  set tlemeni ,  how¬ 
ever.  will  ijerc s.sarily  he  in  the  n;i- 
tiire  of  a  eonlinuatioii  rif  the  pres- 
cBt  agreement.  In  cither  words.  Ilie 
credits  will  remain  'frozen';  and 
the  freezing  of  credits,  wliile  it  may 
serve  to  prevent  an  immediate  c  risis, 
is  not  conducive  to  genuine  econo¬ 
mic  recovery. 

Ivneoiiraging  Ft'afiires. 

'"I'hc  situation,  dubious  as  ii  is. 
ha.s  il.s  rnconraging  fealiiies.  Thu.s 
far.  except  fiir  the  recently  anticcunc- 
ed  moratoriilm  in  Hungary,  there 
has  been  no  default  on  an,\  Koro- 
tican  loan,  public  or  iirivaie  I'Jie 
Gcrinnn  Government  has  taken  dra\- 


tic  steps  to  re.strict.  both  federal  and!  1932.  While  some  means  will  iin-iof  in  moulding  dies  in  which  the  Df^TITDl?  ^Il  V|i  AD 

local  public  expenditures  and  to  in- 1  dir.ibtcdly  lie  found  to  surmount  the  sections  arc  subjected  to  different  £  V*  I 

ercase  the  exchange  value  of  ttio  immediate  crisis,  ihe  problems  arls-  fcmi'.e'iT.’curcs,  in  frames  for  gauges,  nmtwvmv 

currency  hy  lowering  prices,  vvliich  ing  from  tlie  mal-distrit)ution  cef  gold  j  acd  In  tnachino  toola  of  high  accu-  MnllF  IiICT  |^|y||Cl| 
will  lend  to  improve  the  country’s  arc  fleep-soaled  and  will  recinire  |  racy.  IMvYv  JUOl  JuilMl/ljll/ 

eompelilive  position  In  world  mar-  some  lime  for  a  satisfactory  adjust-!  The  use  of  nickcl-chi omium  cast 

kets  and  to  facilitate  tlic  payment  ment.  it  does  not  follow,  liovvcver.  iron  has  been  iiretty  well  establish-  MIT^O  ^flM|(|Tvl|  II 

of  its  international  ohligations.  Pre.s-  that  American  business  must  await  ed  for  severai  years.  The  success  IflUvIl  VvlMrUwLlIe 

ent  uncertainties  arise  not  so  much  such  an  adjustment  before  any  pro-  of  this  material  has  led  to  investiga-  _ 

from  the  purely  economic  factor.s  I  gress  can  bo  made  towards  recovery,  lion  of  the  effect  of  other  alloys  in  AnrtzKar  Twelv*  Memlha 

Involved  as  from  the  tendency  of!  Phis  country’s  economic  system  is ;  combination  with  cast  iron.  A  "**„*^”^r*"  ^  V>_.  * « 

governments  in  general  to  allow  I  less  dependent  on  foreign  rondi- 1  promising  mixture  has  been  found.  Before  Proper  Perspechve 
their  political  aims  to  blind  them  to'  lions  than  most  others;  and.  vvliilc  it  |  containing  nickel  and  molybdenum.  Acquired 

the  realities  of  the  situation.  would  he  a  mistake  to  minimize  the  j  A  mixture  of  2''.'-  nickel  and  I'r  _ 

“The  American  Congress,  in  rati- '  importanee  of  foreign  influences,  it ;  molybdenum  shows  unusual  tensile  I  jlunERLYlNG  INFLUENCES 

fylng  the  President's  plan  for  a  |  would  he  no  les.s  erroneous  to  con- ;  strength  and  toughness:  h»it  this  is 

postponement  of  debt  payments,  has  elude  that  the  United  Stales  nuistjan  expensive  mixture  and  lower  al-  - 

expressed  it.^elf  as  definitely  op-  remain  in  u  state  of  economic  par-floys  containing  I'/r  nickel  and  from  New  'York. —  It  may  need  another 

posed  to  any  further  modification  of'alysis  until  normalcy  is  restored  in  0.35  to  0.60%  molybdenum  are  find-  year  before  the  strange  financial  12 
the  existing  debt  agreements.  The  i  Europe.  '  Ing  applications  in  cylinder  blocks,  nionth  which  Is  drawing  to  Its  close 

President's  project  for  a  reappoint- 1  "In  this  connection,  it  is  interest- ,  brake  drums  and  other  wearing  u.  „---n-ptive 

ment  of  the  World  War  Foreign  i  ing  to  note  that  American  business,!  parts.  The  addition  of  35  points  of  ■  ,  i 

Debt  Commission  in  order  to  re-  after  the  severe  depression  of  1921,  |  chromium  to  these  mixtures  is  be-  to  men  whoso  vision  is  usual- 

examine  the  rapacity  of  debtor  na-  Was  well  on  the  way  toward  recovery ;  neficlal  in  increasing  the  hardness  ly  clear.  1931.  appears  In  the  pres- 

tions  to  pay  docs  not.  therefore,  ap- !  in  1922,  despite  the  chaotic  condi-iof  heavy  sections.  ent  retrospective  as  an  utterly  con- 

pear  to  offer  very  promi.sing  pos-  tion  of  Furopean  finance  at  that.  During  the  past  year  increasing  ntetnre  To  those  whose 

sihilities  for  the  near  future.  A  time.  The  Fnited  Sutes  enjoyed  |  use  has  been  made  of  chromium-  judgment  is  governed  entirely  by 

somewhat  similar  attitude  seems  to  a  distinctly  good  year  In  1523  and ;  nickel  Iron  allovs  hy  sulphite  paper  L-f  ”  j,  *  j.  ^  -  T,ano- 

exist  in  lYance  with  respect  to  the  went  through  only  a  iniurr  reces-j  mills  In  overcoming  the  .serious  cor-  rama  of  conipiete  and  irretrievable 
question  of  reparations,  although  sion  in  1924;  yet  it  was  not  until  jrosion  problems  encountered  in  the  Hi-nster  To  nohndv  Is  it  olainlv 

it  is  possible  that  a  downward  ve-  the  .spring  of  1925  that  Great  B.-itatn  ;  handling  of  solutions  of  calcium  hi-  „v,dent  as  vet  exactlv  what  was 

vision  of  the  war  debts  by  the  Fnlt-  set  the  example  for  oMier  Europe.in  j  sulphite  and  sulphurous  acid.  Used  ^  ’t  economic  meaning  of  the 

cd  States  might  bring  about  a  mark-  nations  in  returning  to  the  .gold  properly,  eauipinent  made  from  --Hes  of  aoectacular  events  which 

ed  change  In  the  lYench  attitude.  standard.  There  is  therefore  these  alloys  seems  to  have  an  inde-  Ko  foHox^r^e  Siothir  sfne 

Independent  Recorery  Uossilile.  .  Americim  business 'mav^xne’l  ^*°*t<*ly  tong  life  in  upplicatlons  December.  There  are,  i 

*  that  American  business  may  expe.i-  where  bronzes  last  only  from  eight  hnw«ver  some  asnects  of  the  past 

"At  present,  if  appears  that  Kuro-  enco  some  improvement  during  the  to  twelve  months.  finanefai  year  wWch  have  not *^?^t 

pean  conditions  xvill  continue  to  coming  year,  even  tbou^h  monetary  d  *  «  . 

present  serious  obstacles  to  busi-  conditions  abroad  remain  unset-  Heat  Resisting  Alloys  received  the  coasld  r  on 

ness  recovery  in  the  early  part  of  tied.”  Although  no  distinctly  new  alloys 

- - - - —  f®''  elevated  temperattfrea  ,  O"®  ^^® 

;  have  been  Introduced  within  the  past  Important  underlying  Influences 

New  Developments  in  Nickel 

W  W  _  1  J  _ -  -  *  -  -  w-rw  moved  any  of  the  alloy.s  from  the  the  government,  and  of  the  great 
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pean  conditions  xvill  continue  to  coming  year,  even  though  monetary  d  *  «  .  ♦•TwWteh 

present  serious  obstacles  to  busi-  conditions  abroad  remain  unset-  Heat  Resisting  Alloys  received  the  consid  r  on 

ness  recovery  in  the  early  part  of  tied.”  !  Although  no  distinctly  new  alloys  “®y  *^®  ®“““®”;  .  . 

- - - - —  f®''  elevated  temperattfrea  ,  O"®  ^^® 

;  have  been  Introduced  within  the  past  Important  underlying  Influences 

New  Developments  in  Nickel 

n  ■1^  I  n  r%  “■Dy  of  the  alloy. s  from  tho  the  government,  and  of  the -great 

tlOld  Utlt  MVOTHISB  tOT  Jr  tltUTC  or  ktoup  under  which  they  banks  either,  would  or  could  he  ap- 

I  have  already  been  classified.  The  concertedly  to  safeguard  the 

liil  M  II  r  J  D  T.  c  1*4  ^  D  u  !  trend  of  progress  has  been  toward  danger-points  of  the 

Many  New  Uses  Found  as  Result  of  Intensive  Research  Work  !  making  more  carrfni  studies  of  tho  at  home  or  abroad.  This 

During  Past  Year  —  Stabilization  Efforts  on  Platinum  and  conditions  under  x\htfh  the  alloys  bas  been  done;  the  administration, 

Copper  May  Have  Important  Results — International  Nickel  !!'’*'  *”  operate,  thus  supplying  the  and* the  stron^prUate^^anks 

„  r  HA  J  •  ••  I  purchaser  with  the  mosst  cconomi-  ®'®“  ana  me  airong  prnaie  eauas 

Benefiting  From  Modernization.  eal  alloy  for  hi-s  particular  use  united  id  protective  and  re- 

-  Nlekel-Ipon  Magnetic  Alloi-s.  medial  measures  of  the  most  com- 

By  noiiKR'r  c.  »ta>'Li;y.  j  During  the  year  1931  a  great  deal  Prchenslve  scope.  In  that  regard. 

Prrpilicnt.  Thr  intrmnitonni  >irkri  to.  «f  c<'<nada.  Limited.  of  Interest  was  show'u  bv  Ploctricjil  ycar-cod  situation  is  altogether 


Domestic  | 

AND  j 

Industrial 


Fuels 


Although  the  nickel  industry  h.is  employed  plater.s,  permits  them  to  eiigiueer.s  in  tho  recent  develop- 
sbarofi  with  industry  the  wor'.d  ovor  plate  fiir-fer  iind  get  more  produc- 1  of  nickel-iron  alloys  for  mag-  ^  ^  n  n| 

the  disappointments  caused  by  ihe  fion  out  of  a  given  amount  of  equip- ^  uotir  purpo.scs.  This  has  been  stimu-  y®®-’’  0^5*0-  ' 

del, ay  in  business  recovery,  develop-  ment,  Ihe  resultant  plating  being  i  latfd  by  tho  publications  of  G.  W.  commonly  re- , 

menls  durin.g  the  past  year  indicate  much  more  re.sis'ant  to  corrosive  at-'  Klmen  and  his  associates  in  the  Bell  1“®*  there  could  he  no  hus- 


conLinuing  growth  of  dlver.sity  in  tack  of  the  base  metal  underneath  .  Telephone  Laboratories 


iness  recovery  until  the  fall  of  sta- 


iises,  which  will  be  more  generally  it.  i  Western  Electric  Company,  by  tho  Pj*  pn<’C8  was  arrested.  But  that 

appreciated  as  indu.stry  steadily!  whi'o  competitive  in  one  --ense.  P^'blicatious  of  W.  E.  Ruder,  of  the  ®*"®  .J®»  bappen^.  The  Govern- 

works  its  way  back  to  normal  vol-  rhromium  plating  is  maintaining  a  .  General  Electric  Company,  and  par-  “  IttL  end  ?s 

umo.  This  widening  circle  of  nickel  market  for  nickel,  as  the  chromium  Ocularly  by  the  wide  publicity  given  ^ i  Xh  Jre" 

applications  is  reported  in  some  de-  finish  most  successful  where  it  ‘o  the  work  of  Dr.  T.  D.  Yenseu,  of  Hnr?nL“  fh« 

tail  in  the  later  paragraphs  of  this  ha,  been  plated  on  a  comparatively  the  Westinghouse  Electric  and  Man-  f®  *“®  during  same  in- 1 


uses,  which  will  be  more  generally  it. 
appreciated  as  industry  steadily! 
works  its  way  back  to  normal  vol-  ph 


ufactiiPing  Company.  From  these  P®*" 

three  sources  came  values  of  mag-  3!*'®  decline  was  extreniely  rapid  in 
netic  permeability  not  previously  1930  and  the  spring 


review  of  tho  year.  heavy  nickel  plate  as  base  I  «facturing  Company.  From  these  J®"  J*®®  J"  P®[ 

I'rom  the  co'porate  point  of  view;  ,  ,  three  sources  came  values  of  mag-  A®®  decline  was  extreniely  rapid  in 

the  year  1931  has  been  notable  in  i  ^lekeI  Steel  Alloys.  ,  netic  permeability  not  previously  ^^®  1930  and  the  spring 

several  ways.  In  the  first  place  the  During  Ihe  pa.st  year  development ;  revealed.  1931  hut  a  notable  recovery,  es- 

Intcrnatlonal  Nickel  <  ompany  has  work  has  been  going  on  for  the  pur- >  Alloys  for  high  initial  pcrmcabi- '  ’P  crucial  direction  of  | 

been  able  to  show  earnings  on  its  pose  of  developing  a  nickel  steel  for  lily  of  particular  interest  in  commu- 1  Prices,  occurred  in  the 

common  stock,  modest  ns  those  ship  hull  plates  and  deck  plates.  ■  nieations  work  have  ben  rmphasiz- 1 autumn.  It  is  perfectly  true,  I 

earnings  have  been.  In  the  second  The  results  have  been  satisfactory.  '  -by  the  Bell  Telephone  Laborato- i  ^^®  ®^^®r  l>®Pd,  that  such  econo¬ 
place  the  company  has  completed  This  means  that  a  suh.stnntial  sav-  j-ies,  and  tho  more  standard  allovs  I*®'®  wea^thor  signs  as  steel  produc- 

.-uccessfully  its  modernization  pro-  ins  in  weight  can  he  effected  by  use  „f  the  50-59  nickel-iron  type  have'’’®®  ®P‘*  railway  traffic  have  cou- j 


.successfully  its  modernization  pro-  ins  in  weight  can  he  effected  by  use  „f  the  50-50  nickel-iron  type  have'''®®  ®®®  railway  traffic  have  cou- 
gram  which  makes  possible  import-  of  Iiigh  strength  nickel  steel.  Some  become  available  to  designing  on- ^  "P  *®  year-end  to  indi- 1 

ant  economies  in  operation  Fopper  ships  have  nFcady  been  designed  ginoers  for  various  cla.sses  of  in-  progressive  deterioration:  also 

separation  and  refining  are  now  ac-  use  these  pl.ntp,s,  htit  no  eommereial  ;qrumenis  for  magnetic  shielding  '  company  profits  and  dividends 


eomplished  at  Copper  Cliff.  Ontario;  .-hip  has  as  yet  been  laid  down, 
and  overseas  at  Aeton  England,  the  .Nickel  steel  has  been  tisetl  for  .-pe- 
.iioiiernized  precioti.s  metiCs  refinery  eial  stnietures  in  naval  ships  for 


is  now  sali.sfaetorily  taking  care 


more  than  fortv  years 


tlie  eomiian>'s 
metals. 


)f  platinum  for 


If  adopted 
iiaprovoment 


ami  for  small  transformers  for  ra- 1  •’.®'’®  ''®®®  perhaps  to  the  lowest 

dio.  airplane  and  marine  use  whore  ®'®r®  a  trend  of  things 

.saving  in  weight  is  important.  Tho  ! 

magnol.e  alloys  were  developed  to  I'®''  /’.®®*  increase  of  activity  in; 


a  better  available  commercial  posi-  i 


In  the  third  place,  world  interests  when  changing  from  wood  to  iron 
in  two  important  by-product.5  of  tlie  ships. 


wii!  compare  with  that  obtained  supplied  re- 1 

w-hen  changing  from  wood  to  iron  ponies' 


company's  mines  have  made  eonsid-  The  serious  eu.tai'.inent  in  aulo- 
evahle  progress  in  correcting  tho  motive  production  directly  affected 
chaotic  conditions  which  had  result-  the  demand  for  nickel  steels  of 
ed  from  over  production  and  seri-  ;  varying  nickel  content,  as  these 
ously  curtailed  consumption.  I'hc  steels  liavc  become  standard  for  va- 


Ihc  textile  trade  and  tlic  11  per, 
cent,  increase  in  cotton  taken  by! 
the  mills.  ' 

in  the  form  of  strip,  sheet,  rod,  wire  1  when  all  this  Is  said,  there! 

and  stamped  laminations.  rema  n  the  picture  of  chaos  which 

Research  aimed  at  the  develop- 1 high  finance^ 
ment  of  Ihe  use  of  these  alloys  in  I  the  quite  unprecedented  cxhi- • 
large  transformers  continues,  and  ’^'''®®,.®'  a®d  despair  on  oiirj 

may  eventually  prove  of  economic  j  A  f'®®®®'® 

QHvnntocrn  na  .♦*  i  I  a  t- 1 1-  in  judge  ciitirely  by  this  part  of  the 


Sian.  South  African,  Colombian  or  ;  plications  of  nickel  steels,  and  "  ""  Pletod)  and  if  we  are  to  direct  at-j 

Canadian  origin,  gives  promi.se  that  recovery  of  automobile  production  '  ‘  ^  tention  exclusively  to  the  collapse 

both  the  industria’.  users  and  the  will  find  thi.^  field  a  more  important  '  Inca  (  hroiiio  Nickel.  of  tonfidence  and  tl.c  recurrent  be- . 

jewelers  can  make  their  plans  with  market  for  nickel  than  ever.  I  product  of  Tlic  Interna-  lief  in  complete  breakdown  of  the' 

greater  confidence.  More  recently  The  use  of  niekel  stee.s  fo.'  chisels  tjonal  .Nickel  Company  Inc.,  known  w-holc  vvorld’s  credit  or.ganism.  tlien 
the  leading  copper  producers  have  and  battering  tools  is  litttlo  known.  jneo  Chrome  Nickel  lias  Iteen  dc-  there  would  certainly  be  reason  for 

voluntarily  acted  for  a  radical  cur-  althnuc^lt  a  number  of  firm.s  have  yeloped  especially  for  the  dairv  in-  despair.  Perhaps  we  do  not  know 

tailiuent  of  production  iii  all  tlie  omplovcri  it  .or  years  tn  punches,  ^  introduced  at  Ihe  positively  what  the  last  six  months 

important  copper  mining  center.-  (■liisel.-,  rivet  .■^ets.  etc.  Now_.  hy  the  |  nairy  Industries  Exposition  in  .\t-  in  Europe  really  meant.  This  much, 

ilroughout,  the  world.  Tln.i  .-liould  devclopnicnt  in  Englan^d  of  a  inntic  City  in  October.  Numerous  we  do  know  however — that  the  pan- 

prevent  ;t  further  piling  up  ot  over-  eial  heat  t  ealment.  the  siiceos.-ful  liractical  applications  of  ic  in  Europe’s  international  finance  I 

stock,-  wdiich  have  bt-en  a,-  (.istprb-  ai>plie;i  ion  of  his  material  h®-''I>c®n  p,|„ipments  ( onstructed  from  tlic  al- !  broke  out  as  unexpectedly,  ran  its 
mg  to  the  eonsiimer.s  o.  eo[>pei  as  ex  enre  .  ..  .  .  1.  ■ 'ny  have  stiown  it  to  be  complete- i  course  in  as  complete  disregard  of, 

iliey  liave  been  demoralizing  to  the  j  I  '‘ong  the  v ear  the  company  has  resistant  to  corrosion  and  tarnish  i  ordinary  financial  sense  and  was  it- 
r'''’'i'iccr.-.  .eompiled  ami  di.-trihiited  to  the  rail-  a*  self  evident  a  eanac  of  the.  eala- 


units  which  must  now  ordinarily  be 
assembled  in  the  field.  1 

Incti  (  hroiiie  Niekel. 


greater  confidence.  More  recently  The  use  of  niekel  steels  for  chisels 
the  leading  copper  producers  have  and  battering  tools  is  litttlo  known, 
voluntarily  acted  for  a  radical  cur-  althnugli  a  number  of  firm.s  have 


Ill.  1.,  imi  ■■'t '  •  lit  .  •'"J".  i.  nairy  Industries  Exposition  in  .\t-  in  Europe  really  meant.  This  iinieh  , 

(  evclopnicnt  in  Englan^d  of  a  t^pc-  October.  Numerous  we  do  know  however — that  the  pan- 

eial  heat  t  ea  ment,  t  r  siiceos.-ful  practical  applications  of  ic  in  Europe’s  international  finance  I 

application  of  this  material  has  been  ^  .  onstructed  from  the  al- !  broke  out  as  unexpectedly,  ran  its 


Confederation  BoikoiNO 

Corner  St.  Cathorine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Alaahinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Afanganoss  Stesi 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridce  Company 

LIMITED 

Designers t  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


MADE  IN  CANADA 


h  K>  which  have*  huon  as  fjs  urh-  .ippii  j  ion  or  nis  material  equipments  constructed  from  Uic  al- >  broke  out  as  unexpectedly,  ran  its  V  V 

g  t«i  the  eon^,iimer.s  <1.  c'lppei  ji.s  ex  enre  .  ..  .  .  1.  ''ay  have  stiown  it  to  be  complete- i  course  in  as  complete  disregard  of,  I  I 

ey  iiave  been  demoralizing  to  the  j  I  'he  j ear  the  company  has  ,  rp^istani  to  corrosion  and  tarnish  i  ordinary  financial  sense  and  was  it-  I 

.  .  .K  ,  <’o>n  "led  ami  di.-trihuted  to  the  rail-  ,  „  products.  At  thoU®>f  as  evident  a  cause  ot  the  cala-  ■  ■  ■  1  ™  ■  ■ 

lu  the  extent  that  '''®'^® ,“'■1  n  ^ame  time  it  can  be  fabricated  rea-  mliies  which  were  imagined  to  have  M  M  A  A 

us  metal  Industrie.^  have  tliii.- mov- !  nieke.  steels  and  niekel  irons  for  ....  ..  "  ‘  "  _ 7..  i 


ed  towards  imtting  thei;'  hou.-cs  in  ear.-  and  locomotives.  These  reeom- 
ordor,  tlie  companies  affected  are.  in  nienriation-  were  prepared  in  eoliab- 


lietter  shape  both  to  earry  on  tin-  oration  vvitli  authorities  in  this  field 
der  depressed  conditions  and  to  of  eonstruetion.  .Mso  during  tho 
serve  more  intelligently  and  efii-  .'ear  the  Timken  demonstration 
eiently  the  need.-  of  a  world  .-lowly  steam  locomotive  developed  inereas- 
reeovering  its  consumer  vitality.  ing  intere.-t  as  it  moved  fro.n  one 
The  indust  . -ial  world  ha.-  finally  railroad  sv ; 'om  to  another.  TIti.-  en- 


dilv  by  any  .jf  the  methods  coinnion- 
ly  in  use. 

Monel  .Melal, 

'i  he  position  of  Monel  .Metal  in  the 


provided  it  as  a,  run  of  frightened ' 
depositors  on  an  east-side  bank. 

In  European  high  finance  at  any' 
rate  the  period’s  events  ran  scarce- 


Lr;'.''..,  J'®®*!'*®”  ®9n'pnicnt  5ise7edit.‘‘‘'L®on?^on^elvS'Te*- 


leam  locomotive  developed  inereas-  was  strikingly  demonstrated  by  two! 
ng  intere.-t  as  it  moved  fro.n  one  installations  made  during  1931. 


learned  .luring  tin- 


di.stingnislicd  for  Ihe 


en-  Tliesc  were  in  the  kitchens  of  the 
ex-  lOnipire  State.  Club  which  has  its 


prosperity  .annot  l)o  eon.jure.l  hn.  k  tent  tn  wlii.'li  niekel  steels  and  nick-  <|iiarters  in  the  Empire  State  Build- 


iiy  promnineeineut.-.  We  have  %een  el  iron.-  have  been  used. 


taught  that  salvation  lie.-  in  in-  'I'he  sii 
erea-e.l  plant  offieteriey.  in  greater  taining  1 
marketing  ability  and  in  a  beite  •  nn-  lyiidcnu  T 
derstanding  that  eerlaiii  .  ituation.s  ment  of 
tran.-eeml  tlie  eapacitv  ..f  single  tvopeitie 
eonipanies  ami  lie.oine  p.olvleni.-  and 
witli  w  hi.di  indu.-l rie,-  a.^  who!.'  tei  ial  l.r 
mu.-t  .-ope  The  further  less.in  lia.-  lieavy  do 
lieeii  given  us  tl.at  the  maintenance 
of  prosperity  depend,-  on  .^eif-diseip- 
lim;  in  good  limes-. 

I’lire  Nickel  .\ pplieiitioiis.  .upper  a 

(m  Mav  L'5.  I!i:’,1.  Ihe  \  aii.an  .-^late  *' 

eiirren.v  Iveranie  l.'gal  lender 
tliroiigliont  Italy.  Inneliid'd  in  thi.-  ’®'' 

eorreii.y  are  231, ""o  r'Ui'c  nickel  ti't't'fhc 
.-.•in-  in  .lemonitiation,-,  of  2"  and  .ao  'he  f.irtn 
.enii.-imi  and  of  .jn.'  or  two  Ii  c.  t;C'’l ions  and 
'I  he  \atiean  .-ttate  is  tlie  iwentv-  l"f  ti'-''  ' 
loiirtli  nation  to  include  pure  niekel'*'®''  "'he 
lokens  in  its  .jffieial  eurr.n.  y,  -ome  heat  le., 
3/1(10,000. OOP  coin.-  having  iieen  ''iHii'c.-  u] 
striii.-k  fro.n  tliis  metal  since  Hie  *. 

Swiss  government  first  a'lopted  pure  during  II 
niekel  coinage  in  1881. 

.Niekel-elad  steel,  which  ha.l  it.-,;  ‘'uimg 
experimental  deveiopinenl.  ih  1930  oped  ih 
coiniiieneed  to  fill  a  definite  pla.ie 
during  1921.  Its  principal  u.-r  is  in  thro 
tanks  .if  licavy  oiiet  niel  ion.  j,,  sislanre 
which  are  handic.l  mate.’ials  eorro-  1  •f‘adil> 


I  he  sii.-ees.-  .if  SAIMOl 5  .-tecl  con¬ 
ning  l.To'’;  niekel  and  0.25''  nio- 


ing,  and  in  the  kitchens  of  the  new 
Waldorf-.Nst.iria  Hotel. 


forehand  of  sncli  a  run  as  occurred  ; 
on  Berlin  and  I.ondon  by  ihe  mob 
of  international  creditors,  and  it  bs 
still  an  open  question  whether  Hie 
British  surrender  to  dereciated  cur¬ 
rency  would  have  happened  at  all, 
if  London's  foreign  clients  had  re- ' 


THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


ASK  YOUR  DEALER 


Simarly,  in  the  field  of  w-a.^hing  T 


.Ni-rte.-ist,  the  eorrf^'ion-resisting  'httt  tilloy.  Seamless  .Monel  .\Ietal 
-a.-t  iron,  i-ontaining  1 1 niekel,  (!',  Hit'es,  licrciofore  available  only  in 
•  qiper  an.l  2'",  ehroniliim.  li.i.s  ev-  wclde.i  form,  arc  now  eommereial 


(iqiper  an.l  2'",  ehroniliim.  li.i.s  ev-  wclde.i  lorm.  arc  now  eommereial 
pan. led  .•on.sideralily  in  it.s  use  buHi  product.-  an.l  have  all  tlic  desiralile 
for  .-nri-osion-  esistanee  and  a.-  t  I'hysical  properties  of  drawn  Mon;d 
mil.!  heat  resisting  naterial.  It  is  .Metal.  ■I'he  introduction  of  seamlc.ss 
availali'e  fr.ini  .-everal  sources  in  tubes  lias  simplified  nian.v  forming 


llie  f.irtn  of  pipe,  fitting.-,  eond.'n.-er  operations 


vannns  .ither  form.-,  lube  ,s  nr.  vvcil  adapted  a-  .or  ,n- ,  occasioned  by  actual, 

e  .  bemtea  .  .„l  refiniTir  slan.-e  e.oHn^  expanding,  ef.v  signs  of  danger  from  which  the  pub- 

iustrie.s.  I  is  used  as  a  .V-  a  result  of  test. s  made  rtwring  inferences, 

g  material  or  tempm  -  las  vear  he  suitability  ..  Monel  hv  ^he  abnormal  behavior  of  | 

approximately  I.pp)  .leg.  Metal  for  bolts,  screws  and  ni.srel- |  I 

sic, wo  w  de  expansion  lancous  fittings  on  outdoor  ejertri- i  jar  by , 

as*  year  for  many  11,  w  eal  rquipmcnt.  such  as  railroad  elec- ;  v  f  g,  paychological  re- 


vvhicb  the  '' elded  far ‘ihta 


prediction  that  "the  dollar  must  go  ! 
next."  It  is  not  a  pleasing  retros-j 
peel.  .N.,  doubt  H  explain/-,  even  ir| 
it  docs  not  excuse,  the  abject  sur-: 
render  of  hope  and  confidence  and! 
ordinary  eomnion-sense  liy  a  great ' 
part  of  the  American  community. 
Another  year  ought  to  show  us  just 


for  ii.'-e  in  tlie  chemical,  oil  refinitir 
land  otlie.-  industrie.s.  It  is  Ufe.l  as  a 
lieat  re.-l.-l  ing  material  for  tenip'r- 
aiiire.-  up  i.,  ajiproximalely  1500  deg. 
F..  and  lias  si,  iwu  wide  expansion 
during  the,  past  year  for  many  new 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Dominion  Textile  Co  •y  Ltimited 

- MONTREAL - 

Manu/aiturfne 

PRUE  PRODUCTS 


All  Lines  of  IVhito  anil  Grey  rations,  Prints,  Sheetings 
ShirliDRS,  Pillow  I'ottons.  LonKcioths,  Cambrics,  Ducks, 
Itags,  Twills.  Drills,  Quilts.  Bureau  Covers,  Towels  anti 
TowelliDK,  Tams,  Blankets.  Uusrs,  Twines,  Narrow 
Fabrics  and  iiumernns  other  Hues  used  by  manufacturers 
In  rubber  and  other  trades. 


Niekel-elad  steel', '''which  ha.l  it.-,:  l»ntng  the  past  year  it  has  .level- j  equipment  and  franstnlsslon  lines.  |  ™rningrin  The  oVpo^^^^^^ 
experimental  deveiopinent  in  1930  ope.l  that  a  e.ist  non  (onlaining  appears  in  a  different  and  laiproved  I  ijvea  1 

.  oinnieneed  to  fill  a  definite  pla.ie  nickel  and  about  j  perspective.  To  meet  the  demands  of  |  _ I 

during  1921.  It.-  principal  n.-r  is  in  '  chromium,  show  s  very  high  re- ;  engineer.-  who  consider  Monel  .Metal  I  ( 

tanks  ..f*  hcavv  on.d rtiei ion. '  in  sislanre  In  eaiislie  eorr.jsion  and  is  the  standard  material  for  the  com- 1  QqqJ  1931  ResulU  For  ! 

which  are  handic.l  mate.'ials  eon maeiiinalde.  ft  has  liceii  |  hinatioii  of  higheet  corrosion  resig- 1  rx  •  •  ' 

sive  (o  iron  and  not  eorrosiv.i  to  •■‘fI"P'cd  for  many  fitting.-,  pump ,  tance  and  highest  strength  among  IVlAnitODA  GO-Up.  LlRiriC#  I 

niekel.  it  lias  he.m  used  as  the  body  '  I’®'"' o'brr  apparatus  connect- 1  non-heat  treating  alloys,  rapid  de-  — — 

sheets  of  latisli.i  evaporator.-  which  '  d  'ci'h  'be  handling  and  manufae-  velnpments  have  been  made  in  sup-  Winnipeg.  —  Gordon  W'.  Tovcll. 

are  fittci  ivi.:kel  iiilies,  making  the  !'"*'•  ."111-11. •.  This  alloy  i.s  class- •  plying  Mouel  Metal  forgings  to  give  secretary  of  the  Manitoba  Co*oper* 

whole  process  of  evaporation  iio.ssi- !  cil  as  a  .N'i-Itesist.  I  specified  physical  properties.  ative  Daries,  in  making  the  an- 

li’e  without  contact,  of  the  .laiisti.:  1  Tlie  use  of  niekel  heat  treated  ^  In  1931  a  special  Monel  Metal  nouncement  of  the  payment  totnera- 

wiih  steel  or  ropper.  Its  use  in  tank  ;  cast  iron  dies  showed  a  marked  ex-  spring  wire  has  been  developed,  bers  of  a  7  per  cent,  dividend  on 

ear.s  for  caustic  has  liecn  extended.  |  paiisioti  during  the  year.  Use  of  that  has  a  higher  spring  quality  and  their  holdings,  involving  a  total  dis- 

One  of  the  most  important  devel-  ,  these  dies  is  for  funning  aulomohtle,  can  carry  a  greater  load.  Springs  of  bursement  of  $8,669  fo  some  6,000 

opments  of  the  year  in  nickel  jilat-  '  bodies  and  ra.liator  shells.  The  eoni-|  this  material  are  'being  used  lor  con-'  shareholders,  said:  ‘‘With  a  paid-up 

ing  lias  licen  the  lieginning  |  Positions  used  varied  over  .n  wide  ;  ditlons  vvlierc  corrosion  must  be  pre- j  capital  of  $125,000,  the  equivalent 


trtfieatmn  sy.steni.s.  railway  »^lisnal  |  ^  j  e,^,iall.v  disordered! 

rq  ipment  and  transtnlsslon  Knes  :  opposUe  directioo 

appearR  in  a  different  and  improved  1 

1^orSinnr^tiur^  Homarxrlci  .  Ogling 


TORONTO 


WINNIPEG 


VANCOUVER 


Manitobt  Co-Op.  Dairies  i 

Winnipeg.  —  Gordon  W'.  Tovcll.  | 


BECOME  A  REGULAR  READER 


It  coats  eiilv  three  dollars  a  year  for  rrsular  weekly  delivery  to 
■  Oenadlan  address 

THE  FINANCIAIi  TIME*  PI/BliISHING  CO„  LIMITED, 

051  CralK  St.  West,  Montreal. 


Endoseil  find  . . .  for  g. 


nude.'  tlic  auspices  of  tlie  Re.-eareh  !  range.  The  use  of  nickel  east  iron  I  vented  and  where  higlier  tempera- 


Committee  of  the  .A.neriean  Electro- 


drums  has  also  shown  i  tiires  are  use.l. 


jilaters  Society,  of  a  program  of  ex- ,  wide  expansion.  While  its  use  vvas  i  Concurrently  witlr  llte  introduc- 


butter  make  for  the  year  in  our 
three  plants.Winnipeg,  Brandon  and  j 
Dauphin,  has  been  almost  to  the  i 


postire  tests  and  tho  development  of  ■  formerly  e.infined  mostly  fo  tniekr.  tion  .if  carbon  tetraeliloride  as  a  p„und,  2,700,000  pounds,  and  nof- 
stairdardizc.l  speeifietition.s  for  plat- '  and  tuisses,  tliis  past  year  lias  ;een!vent  for  dry  cleaning,  .Monel  Met- i  withstanding  a  strenuous  year  we 
ed  pro.luets  ami  for  raw  materials,  jits  a.lopiion  on  a  number  of  iiigli  al  and  nickel  came  into  general  use  :  have  ben  able  to  reduce  maniifac- 
Niekcl  plating  in  solution  of  low  I’h.  ;  spee.l  passenger  cars.  It  lias  been  i  for  the  dry  cleaning  equipment  turing  cost*  and  pay  our  seven  per 
li.e.  bigb  liydrogeti  inn  eoncentra- !  foun.i  that  a  east  iron  containing  |  wl'icli  is  built  of  metal.  These  metals  i  interest  after  providing  for  in- 

tion)  is  being  ii.-ed  .sueeessfully  hy;31.0flr;^  „f  nickel  and  3.50%  of  ehro-  were  selected  after  extcn.sive  'estsL.Qnie  tax  and  depreciation  reserves 
one  of  the  large  automobile  proiiii.;- '  miiini  has  about  half  fhc  coefficient  which  clearly  indicated  their  superi-  an^  a  small  general  reserve  as  re¬ 
els  in  many  of  its  plant.-.  This  hath  of  expansion  of  plain  iron.  This  ority  over  other  corrosion  resisting  |  q„ircd  by  the  Co-Operative  Associa- 
is  more  acid  than  that  commonly  ;  property  is  hqtiig  taken  advantage  (Continued  on  page  11.)  tions  Act." 


for  which  aenil  The  Finnncinl  Times  for . . . months  to, 


SUDSCRIP'i'IONSi  In  C'lina.In,  $3.00  n  yrnri  $1.75  for  sis  months.  In 
ttrest  Uritaln.  Igs  n  yeni'i  7s  for  sis  months.  In  liiilted  Stales 
a3..'MI  n  yenrt  $3.00  for  six  months. 

Make  nil  Chetiues,  Urofts  anal  Money  Orders  payable  to  the 
Company. 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  1,  1932 


MARKETS  CLOSED 
YEAR  AT  LEVELS 
LOWEST  ON  MOVE 

Volume  Wat  Lightest  in  Years 
and  Nature  of  Decline 
Progressive 


HOPING  FOR  CHANGE 


Montreal  Volume  Dropped  52 
P.C.  to  5,262,435  Sharee— 
Toronto  Traded  in  5,645,682 
Including  Unlisted  Securities 


Trend  of  the  Canadian  Markets  in  1 931 


*  The  Canadian  stock  markets  drew 
to  the  close  of  the  year  1931  at  the 
lowest  level  of  12-month  period  and 
with  llftlo  apparent  Indication  that 
any  wide  change  was  in  the  offing. 

Trading  volume  touched  the  lowest 
level  in  years  and  the  price  trend 
was  progressively  downward.  Some 
'  idea  of  the  extent  of  the  decline  can 
'  be  gathered  from  a  rough  survey  of 
the  above  chart. 

According  to  The  Financial  Times 
weighted  index  the  price  of  eftocks  on 
the  Montreal  exchange  dropped  from 
a  high  of  66  last  February  to  a  low 
of  29  last  month.  This  compares 
with  a  1930  high  of  113  and  a  low  of 
,■>4.  In  Toronto  the  high  was  76  and 
the  low  35,  which  compare  with  a 
1930  high  of  116  and  a  low  of  69.  On 
I  he  mining  exchange  de  decline  was 
less  drastic  in  1931,  as  the  previous 
year  was  the  one  marked  by  adver¬ 
sity  in  'ihe  mining  field.  The  high  ^  — - — - 

for  the  period  was  80  and  the  low  56  \  “ossibihty  of  Loss  of  Major 


LITTLE  LETDOWN 
IN  6EAUHARN0IS 
W0RKDURING’31 

Will  Retain  Average  of  2,000 1 
Men  on  Payroll  Through¬ 
out  Winter 


'  COMPLETED  IN  9  MONTHS  | 

Erection  of  Necessary  Bridges 
and  Roads  to  Cost  Around 
5  Million  —  Work  For  First  j 
Installation  75  p.c.  Complete  i 


Virtue  of  Thrift 


PULP  MILLS  IN  B.C. 
AREAPPREHENSIVE 
ON  EMBARGO  BILL 


while  the  1930  high  of  114  compares 
with  a  low  of  54. 

Sales  on  the  Montreal  stock  ex¬ 
change  In  1931  up  to  December  29 
aggregated  5,262,135  shares.  This 
wa.s  about  62%  less  than  the  voiuipc 
of  1930  when  share  transactions  to- 
lalled  11,056,799. 


Market  if  Jones’  Measure 
Becomes  Law 


EXCHANGE  A  FACTOR 


Vancouver  Bareau  The  Pluancinl  TImea 

T,.  .  .  ,  ,  rr  ,  i  Vancouver. — Senator  Wesiey  Jones’ 

The  to-ral  sales  on  the  Toronto  j  measure  in  the  Cnited  States  Senate 
Mock  Lxchango  m  tho  year  19ol,up|to  curb  importation  ot  pulp  from 
to  December  29th,  aggregated  5,645,- 1  all  countries  which  have  recently 


Past- Present-Future 


(Continued  from  Page  4) 


6S2  shares. 


finerie.s  are  owned  and  operated  for 
the  production  of  its  products,  one 
in  Montrcai  East  having  been  com¬ 
pleted  and  pu'r  in  production  in  the 
fall  of  1931.  The  company  also  has 
tank  storage  and  distributten  facili¬ 
ties  at  646  points  throughout  On¬ 
tario,  Quebec,  .Manitoba,  Saskatche¬ 
wan  HUd  Alberta,  and  operatea  4,50 
filling  stations  to  supply  its  own 
products  under  the  well-known 
brands  of  Peerless,  Super-Power, 
and  British  American  Ethyl  gaso¬ 
lines  and  Autolcnc  motor  oils.  The 
company  manufactures  a  wide  range 
of  petroleum  products,  including 
standard  i  B*®®^’***’'  benzine,  kerosene,  indus¬ 
trial  lubricants,  paraffine  wax,  mot¬ 
or  fuel  and  gas  oils,  petroleum  coke 
and  road  oil.s. 

The  company  owns  substantial 
holdings  of  oil  lands  in  the  United 
States  and  IVcstern  Canada  and. 


This  was  approximately !  revised  their  monci  a  r v 
40%  less  than  the  volume  in  1930  j  will,  if  passed,  s.'  iously  affect  pulp 
when  transactions  totalled  9  185,377, 1  mills  in  British  ulumhia  and  other 
and  compared  with  16,061,241  shares,  parts  of  Cane...  ^^hicl.  liave  found 

'"rpil?  V  *  1  J  3  ino«  it  profitable  i  >  sliij  puip  into  United 

The  big  total  amassed  in  1929  was  |  states  territory  in  recent  months, 
attributable  to  the  fact  that  during  ]  <•£  might  as  well  admit  that  my, 

the  period  the  peak  of  the  historic  i  jjjjj  jg  aimed  primarily  at  the  pulp  *-**^”*^^**  recent  acquisitions,  con- 
hull  market  was  reached  and  the  in-  1  mills  of  British  Columbia,”  announc-  '  valuable  producing  properties 
rtial  phase  of  the  avalanche  |i- 1  ed  Senator  Jones,  who  has  been  a  I  Oklahoma  and  Texas  fields, 

qiiidation  was  experienced.  The  j  leader  in  the  congressional  fight  for  ^  controlling  interest  is  held  In  the 
year  1930  experienced  a  more  order- I  pjgpar  products  of  iToronto  Pipe  Line  and  the  British 

ly  but  fairly  persistent  process  of  |  gritlsh  Columbia’s  lumber,  .shingles  American  Oil  Producing  Co. 
selling.  In  which  realization  of  losses  I  forest  output,  including  i  Dividends  have  been  paid  without 

featured.^  I  Ptt'P-  |  interruption  on  the  common  stock 

Jones  stated  further  that  relief  to 


witnessed  a  further  major  decline. 


o7thrye?r'Vv®thVLd^7l^^^^^  State 

e!er  Jrice  levels  weJe  ®u>ftclenti;  !  «[  ™ j 

iow  to  at’cract  a  good  dea,  of  in-and-  ^  ^y  or‘^fo?t7  d^y".’'  ^Srned“ 


since  1909.  The  common  shares  of 
the  Conipany  have  enjoyed  wide  dis¬ 
tribution  and  at  December  31,  1929, 
there  were  more  than  6,800  regis¬ 
tered  shareholders,  and  assuming 


nut  trading.  As  a  result,  some  seven  , ,. 

"len  out  Of  work.”  i  tion  of  the  outstanding  share  war- 
r,  British  Columbia  pulp  men  arc  rants.it  is  estimated  that  there 

Comparative*  figures  on  the  Tor- ! Senator  ;  were  more  than  10,000  holders  of 
onto  market  follow: 


they’ll  all  be  bankrupt,  throwing  i  an  approximately  similar  distribu- 


exaggerates  somewhat.  They  point  shares  and  warrants.  On  a  similar 


1929,  with  a  dividend  of  2.j  vents  a 
share;  15  cents  a  share  (luarlerly 
has  been  paid  regularly  since  then. 

Supertest  retroleuni. 

Supertest  Petroleum  Corporation, 
Eld..  was  formed  around  1927 
Ihrougli  the.  bringing  under  one 
control  of  several  local  companies 
operating  in  different  sections  of 
the  country.  The  company  owns 
and  operates  a  number  of  .storage 
statio’ns  located  at  strategic  points 
and  controls  over  500  serrice  sta¬ 
tions  and  agencies  throughout  On¬ 
tario  and  Quebec. 

A  steady  and  material  expansion 
in  .sales  has  been  shown  during  the 
past  5  years  as  follows  ; — $980,361 
in  1026;  $1,484,154  In  1927:  $2,216,- 
193  in  1928;  $2,601,446  in  1929;  and 
$3,451,005  in  1930.  No  profit  and  loss 
account  or  balance  sheet  is  publish¬ 
ed,  but  it  was  indicated  at  the  an¬ 
nual  meeting  in  March,  1931,  that 
earnings  for  the  year  1930  were 
well  ahead  of  1929,  when  they  were 
equal  to  around  $4.25  a  share. 

Dividends  on  both  classes  of  pre¬ 
ferred  stock  have  been  paid  regu¬ 
larly  since  1927.  On  the  common 
and  ordinary  slock  50  cents  a  share 
was  paid  in  1928;  increased  to  80 
cents  a  share  in  1929,  witli  cash 
bonuses  of  20  cents  in  IJeoember, 
1929,  and  50  cents  in  January,  1931. 
Increased  to  $1.00  u  share  regular 
for  the  year  1031. 

(’rowii  llomiiiioii  Oil. 

frown  Dominion  Oil  "was  fonnod 
in  1928  following  the  acquisition  by 
Dominion  Ojl  Co.  of  Toronto  of  the 


Save  for  carlli  removal  and  dredge 
work,  there  will  he  little,  letdown 
this  winter  in  the  construction  work 
on  the  Beauliarnois  power  develop¬ 
ment.  r..a.sf  win'rer,  the  ntimher  of 
men  employed  dropped  down  to  609. 
But  during  the  coming  three  months 
the  corporation,  in  an  endeavour  lo 
better  the  unemployment  situation, 
will  retain  an  average  2,000  men  on 
its  pa.vroll. 

Work  during  the  cfuning  winter 
will  include  the  erection  of  three 
bridges,  over  lialf  a  mile  i.n  length 
across  the  canal;  placing  rock  on  the 
Inner  side  of  the  canal  banks  to  pre¬ 
vent  erosion;  some  excavation  in  tlio 
boulder  clay  section  of  the  canal; 
reconditioning  the  $4,800,000  of  con¬ 
struction  equipment;  finishing  the 
interior  of  the  plant;  and  installing 
equipment  in  the  pow'cr  house  which 
next  summer  will  produce  an  Initial 
200,000  h.p.  With  such  a  program, 
it  is  expected  that  the  corporation 
will  employ  a't,  least,  thrice  as  many 
men  this  winter  a.s  in  1930. 

One  of  tlie  railway  bridges  with 
its  approaches  at  cither  canal  bank 
is  ■virtually  completed.  The  piers  of 
the  other  tw'o  bridges,  carrying  high¬ 
ways  as  well  as  railways,  are  being 
erected  and  will  be  ready  for  the 
.steel  work  next  spring.  The  erec¬ 
tion  of  the.se  bridges  and  Ihe  neces¬ 
sary  road  and  railway  diversions 
w’ill  run  to  some  $5,000,000  —  no 
small  component  of  total  costs. 

Like  the  rest  of  the  undertaking 
as  a  whole,  work  on  the  canal  dykes 
Is  now  three-quarters  completed.  .•Vll 
the  exterior  power  house  work  has 
been  finislied,  and  all  the  rock  re¬ 
moved  from  the  tailracc  save  for 
some  of  the  subaqueou.s  work  requir¬ 
ed  to  permit  the  water  to  flow  freely 
back  into  the  St.  lawronce.  A  steel 


^  I  ^HE  savings  account 
offers  an  excellent 
medium  for  the  exercise 
of  this  virtue.  Small  sums, 
week  by  week,  or  month 
by  month,  paid  into  the 
Bank,  steadily  grow  with 
the  attendant  interest, 
forming  a  precious  reserve 
for  declining  years  or  ad¬ 
versity. 


BARCLAYS  BANK 
(CANABA) 


MONTREAL  •  214  ST.  JAMES  STREET  W. 
TORONTO  .  219  BAY  STREET 
AJJilUted  to 

BARCLAYS  BANK  LIMITED 
54  Lombard  Street  London,  E.C.  3,  Eng. 


these  materials  for  Beauharnois: 
Steel  bridges. 

Structural  steel. 

Transmission  tower  steel. 
Insulators. 

Generators,  transformers,  switch¬ 
boards  and  electrical  cquipme.nt. 


Engaged  in  construrtion  work  on 
the  development  are  pre.sently  some 
2,600  men.  Of  the  total  employed, 
60%  arc  Canadian  and  British  horn, 
and  36%  are  of  overseas  or  foreigii 
origin;  but  of  the  36%,  a  high  pro¬ 
portion  are  naturalized. 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 
which  arc  probably  unequalled  in 
the.  world,  but  also  with  a  back¬ 
ground  of  financial  stability  which 
highway  bridge  across  the  tailracc  ;  of  the  greatest  importance  in  a 
has  recently  been  completed.  j  period  of  depression  such  as  that 

The.  progress  made  on  the  •work  to  I  now'  being  experienced, 
date  assures  its  coniple’tion  :iine !  »  »  v 

montlis  hence  when  deliveries  nuist  |  l-tito  advices  from  London  indi¬ 
cate  that  a  settlement  of  the  differ- 


long 


T.iiteU 

Curl. 

Total  ; 

.'.'i.nii.iiy 

258.548 

170,021 

4  88,4  61 

)-rbruary 

827,862 

210,474 

546.836 

yt.'irrh 

808. .946 

370,504 

688,050 

pril 

May 

218.866 

406,028 

654.880 

207.784 

283, .507 

581,381 

.tune 

280.706 

174,806 

464.602 

.Inly 

134. 04t 

84,548 

238.589 

August 

00,610 

101,370 

284,080 

September 

288,424 

175,020 

413.453 

(■(ctiiber 

236,427 

202,668 

450,005 

November 

32.5.367 

241,461 

.568,831 

1  >ec.  to  2t)th 

161,063 

154.649 

316.312 

Year  to 

Hec.  20  2. 

94n.f5.in 

2.606.043 

5.645.682 

yotir  tO.tO  ('.,824,800 

2,860.768 

0.185,377 

V.iir  1020  10,148,738 

6,017.505 

16,061.241 

The  metal  shares  and  Hiram  Wal- 
ker-Gooderham  and  Worts  ■were  the 
outstanding  performers  of  Vhe  year. 


bably  in  .a  bad  way,  as  evidenced  by  '  and  more  than  5,000  as  at  Decem- 
recent  mill  shutdowns.  It  is  not  in  as  ;  her  31,  1927.  In  1930  the  common 
serious  a  plight  as  Jones  makes  out.  \  stock  was  split  on  a  2  for  1  liasis. 
They  deny  that  British  Columbia  '•  and  prior  to  this  generous  rights 


exports  arc  primarily 
for  the  trouble. 


U.  S.  a  Secondary  Market. 


responsible  !  ■were  offered  to  shareholders  from 
\  time  to  time,  on  the  sale  of  addi¬ 
tional  stock. 

As  in  the  case  of  Imperial  Oil,  it 
“British  Columbia  has  only  two  jg  only  In  tlie  past  two  years  that 
mils  operating  exclusively  in  the !  profit  and  loss  balance  sheet  fig- 
production  of  pulp,  and  the  Western  i  ures  were  made  public  bv  the  com- 
States  are  regarded  as  a  secondary  pagy.  Profits  for  the  vea'r  19110,  up¬ 
market  by  these  mills.  ’  explained  a  pHeable  to  dividends,"  amounted  to 
B.  (’.  operator.  “On  the  other  hand.  ^  $2,648,033.  equal  to  $1.01  a  share  on 
within  the  last  half  dozen  years  2,622,642  shares  of  stock  oiil- 


thirly  or  more  pulp  mills  have  been  i  gfandinj: 

946  '" 


International  Nickel  ranked  first  by  I  egtabiiahci  States  of  Wash-  ■23V) i,..:  ...c-v 

a  wide  margin,  and  Hiram  Walker  1  jpgipp  gpj  Qr^gon.  It  should  be  as  .5100  _  .vm-p 

and  .\ornnda  running  a  close  rarel-'~<-  ^  *  -  ~  iquai  ,1.-0  .1  .nan. 


plain  as  day  to  anyone  with  a  I'ca- 1  once 
for  second  place,  ■w'illi  Hiram  Walker  |  gonable  viewpoint  that  the  trouble 
several  ttiousand  in  the  lead  of  Nor-  j  over-expansion  of  their  own  in 
atida.  Next  in  order  came  Brazilian  ,  a,, ^*1-^  vn  unnrtoi*  tiipv  hnvp  iippr 


and  B.  A.  Oil  was  fifth,  while  Im- 


dustry.  No  wonder  they  have  licen 
obliged  to  cut  production  and  lay 


l>erial  Oil  ranked  sixth,  and  Interna-  ,  men.  Xo  xvonder  some  of  the 
tional  Petroleum  seventh.  *  j  mills  have  gone  to  the  wall.  Many 
gold  stocks  were  prominent  m  trad-  ^  mjUg  imd  po  economic  rea- 

inc.  reck-Hughes.  Wright-Hargrca- I  existing  in  tin'  first  place. 

VOS  and  Dome  standing  In  9th..  ^  pu^ere,)  (Pp  juilp  luisiness 

and  12th  places,  respectivel.v  l  ord  ,  r„rlunc.  The  de- 

.\  w as  tenth  and  (  .  r*.  It.  elcv e.nlh.  |  i^popt.-pij  them  off  their 


.Sales  of  the  first  12  stocks  were  as 
follows: 

Sharos 

I  III  r  run  tional  XicUrl .  7tin,li.'>2 

.N.iranda .  117, (it  2 


presslon 

balance,  and  they  can 
themselves  for  thcii 
sight.” 

Senator  .lonos  claims  llitil 


,  .  ..  ,  I  Ciinadian  dollars  ’aavc  tiecn  at  a 

I  111  ornat  lona  I  1  rt  rolp.iini .  ..  2i:i.2fll  .  ,  ,  ,  .  .  „  .,.;i  i„ 

Wriglit-Ilargrruvo.s .  1  ti7,;9o  |  discount.  It  l.as  been  possible  for 

<•.  p.  It . .!  i;i7!r.t;.’i  I  nrilisli  Columbia  mills  to  undersell 

iiirani  WalUrr .  441.9^0!  j^p  domestir  product  I'v  l.i  to  20  per 

rent.,  tints  leading  to  unfair  coiiipe- 


It'.'ootiun 
liiipi'iiat  Oil 
Ti  I'li  - 1 1  ughr: 
I'onl  "\‘  .. 


I . 


a7il,792 
I’.'i.'i.at  I 

2in,ssn 

1  4fi.S.'’.2 
129.160 


This  compared  with  $3,- 
for  tlie  preceding  year, 
The  bal- 

sheet  reflected  acquisitions 
and  additions  undertaken  during  the 
.year,  net  working  rapital  being 
down  at  $4, 881,225  from  $7,858,139 
at  the  end  of  l'i2!i.  Current  assets  of 
$9,006,700  were  more  than  twice 
current  liabilities  of  $1,125,475.  Sur¬ 
plus  auuninted  to  $8,054,886. 

McCttll  Kronteimc. 

.McColl  Ernnienae  Oil  Co.  was 
formed  late  in  1927  as  a  merger  of 
only  blame  j  McColl  Bros.  Ltd.,  old-established 
lack  of  fore- 1  Ontario  distrihiitors  of  gasoline  and 
I  otlier  petroleum  products,  and  Fron’ 
since  \  tenac  Oil  Itefineries.  Ltd.,  a  more 
recently  established  Quebec  organi¬ 
zation,  whicli  ow’tied  the  Canadian 
rights  for  the  well-known  gyro  pro¬ 
cess  or  Cycio  process  as  it  was 
known  in  Canada.  Tlie  company 
is  capilalizi'il  at  $!', 765.000  of  an  aii- 


begin  under  Ihe  corporation's 
term  pciwer  contracts. 

Over  7,5%  Complete. 

At  tile  end  of  November.  75%  of 
tlie  construction  work  for  the  initial 
200,000  h.p.  installa'iion  was  complet¬ 
ed.  By  tlie  end  of  October,  tlie  ex-.,,  ...  ,,  , 

terior  worl;  on  tlie  power  house  w.is  1, empire  preference, 

finished.  The  installation  of  the  fir.sti  .’  under.stood  that  there  ts 

Crown  Oil  Co.  of  Hamilton,  ami  the!  two  50,00o  li.p.  water  wheels  has  ttPP' ecliition  of  the  fact  that 

been  coniploted.  and  11, o  third  .im,  , syrdem  ami  a  moderate 
fourtli  arc  being  installed.  The  first  | 
genera’ior  lias  been  installed  and 


enee  between  the  Government  and 
tlie  British  millers  regarding  the 
proposed  wheat  quota  plan  is  in 
sight  and  that  the  millers  will  lie 
prepared  to  work  on  a  quota  basis 
if  a  duty  is  imposed  on  imported 


Ontario  Silknit  Defers 

Action  On  Preferred  Stock 

,  1  nited  Stales.  Another  attempt  will 
I  he  made  at  I  lie  present  session  of 
The  cumulative  preferred  dividend  ('niigress  to  tirohibil  (bo  importa- 
(if  Ontario  Siliinit.  Limited,  ni-dinar- j  tion  of  Itnssian  pnipwood. 
ilv  payable  on  Deecinber  15(li  lias  ■  Pulp  operalci  s  hero  jioint  out  that 
been  deferred,  it  is  announced.  The  j  the  prcscn'i  oxeltange  situation  has 


(■(cnpany  as  presentiy  constituted 
I'.iid  all  initial  quarterly  dividend  of 
.'0.75  iier  share  on  September  15, 
1928  and  quarterly  since.  Ten  thou¬ 
sand  .shares  of  $100  par  outslaiid- 
iiiu'.  as  well  as  40,085  shares  of  no 
par  value  common  stock  on  which 
no  dividends  have  been  paid.  Com- 
iiion  shares  of  the  company  arc 
listed  on  the  Toronto  Stock  Ex- 
ehaiigi'. 
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not  brouglit  new  wealth  to  tlie  in¬ 
dustry  in  tlrilisli  Columbia.  The 
advantage  (hey  enjoy  in  tlie  United 
Stales  market  liy  the  premium  re¬ 
ceived  in  pavnient  is  praetieally  off¬ 
set  by  lltc  payment  of  bond  inter¬ 
est  and  puri-liase  of  equipniciil.  in 
United  Slates  funds 

The  Trend  of  Business 

In  the  United  States 

Weekly  business  indicators  avail¬ 
able  to  the  U.  S.  Department  of 
Commerce  throir.)h  the  Survey  of 
Current  Business  for  the  week  end¬ 
ing  December  19,  1931,  show  that 
hank  debits,  outside  of  New  York 
City',  increased  over  the  luevious 
week,  but  were  below  the  corres¬ 
ponding  week  last  year.  Total  loans 
and  discounts  of  Federal  reserve 
iiember  banks  wero  fractionally  be¬ 
low  the  week  previous.  Interest 
rates  on  call  money  were  the  same 
as  for  the  preceding  period,  the 
average  Index  for  the  week  being 
60.6  against  32.20.  Time  money 
rates  also  remained  the  same  as  re¬ 
ported  for  the  previous  week,  but 
wore  abo've  the  average  for  the 
same  week  last  year.  The  average 
■irice  of  reresontativo  stocks  de¬ 
creased  from  the  procedin.'j  weele 
•Number  of  business  failures  as  ro- 
ported  by  R.  G.  Dun  and  Conipany 
were  about  10  per  cent,  over  the 
same  week  last  year. 

Wholesale  prices,  as  measured  by 
I'ishcr’s  composite  index  of  120  re¬ 
presentative  commodities  sank  frac- 
( ionally.  Prices  of  agricultural  pro¬ 
ducts  declined  fractionally. 


tition. 

I'lic  senators  favoring  a  prohibitive  \  thorized  $25, 000.000  of  6';  convertible 
tariff  on  n.  C  pulp  also  liavo  their  j  bonds,  $8,205,300  of  ;iii  autliorized 
eyes  on  Russian  jiulpwood  and  llic  |  $10,000,000  6':,  ciimiilutive  i>referred 
pulp  Imports  from  oilier  countries  stock,  and  500. Ooo  sli.nre.s  of  an  au- 
wliose  money  i.s  at  a  discount  in  the  |  thorized  750,000  n.p.v.  common 

stock.  Since  its  formation  a  sub¬ 
stantial  prog'.am  of  expansion  ha.s 
been  underlaki'ii  h;-'  tlio  company, 
with  substantial  additions  to  it.s  re¬ 
fining  capaeitv;  wide  exiensioii  of 
its  distributing  system ;  and  tlio  ac¬ 
quisition  of  iip-to-'ialo  new  lank 
steamers.  .\-^  at  tfTe  end  of  it.s  last 
fiscal  year.  .lannary  31.st.  1931,  51c- 
Coll  I’rontenac  owned  and  operated 
two  refineries.  l<veatod  at  Toronto 
and  Montrcai  I'/  .-t  v.  itli  a  combined  j 
capacity  of  lo.t'OO  b.irrels.  ’I’bc  I 
distriliution  .sy.steia.  w  hicli  tit  first  j 
W'as  confined  to  th‘  f.vo  ront-.al  pro- 1 
vincos,  is  now  Domiaiou  wide  in  its . 
.seope. 

The  aggressive  policv  of  expan¬ 
sion  is  reflected  in  results  from  the 
3  years  of  operations  since  the  for¬ 
mation  of  the  company  in  1928. 
Operating  proits.  which  amounted  to 
$1,623,660  for  the  13  months  ended 
Jantiary  31st,  192.1.  increased  to 
$2,171,394  for  the  12  months  ended 
January  31st,  1930,  and  expanded 
still  further  for  the  last  fiscal  year 
to  $2,449,546.  Earnings  per  share 
in  1930-31.  of  $1.43  showed  a  de¬ 
cline  from  the  figure  of  $1.91  a 
share  show'n  for  1929-30,  this  being 
due  to  the  increase  in  capitalization 
to  take  care  of  the  big  pro.gram  of 
expansion.  During  the  current 
year  the  company  has  had  the  bene¬ 
fits  from  these  important  cxtennlons 
with  no  changi,  in  the  canital  struc¬ 
ture  from  the  preceding  year.  The 
lialance  slicot  iif  the  company  a.s  at 
Januarv'  3l.:t  last  showed  aurnlus 
of  .$1,428,537  and  net  werkin','  oapitul 
of  $1,205,228  ■.■>itli  current  assets  of 
05.210.1(1'  over  5  times  current  lia¬ 
bilities  of  $1,005,873. 

DividcivJs  tm  tin'  .ueferroi  stixk, 
of  w'liicit  (hcfc  '  ■  .fS  205,300  out- 
standinir,  l;av,-  I  c. 'i  iuiid  without  in¬ 
terruption  sine-'  liie  company  was 
formed.  On  tiic  common  stock, 
payment 


Sterling  Oil  Co.  of  St.  ( ■aiharine.s 
The  conipany,  which  controi.s  a  chain 
of  .service  station.s  strategically  lo¬ 
cated  througlumt  the  province 
Ontario,  distributes  Veodol  Motor 
Oil  and  other  products.  Over  500 
stations  or  dealers  handle  Veedol 
oils.  Expansion  has  been  steady  in 
recent  years,  the  annual  report  of 
the  company  covering  ihe  year  1930 
showing  an  increase  of  89.5  per  cent, 
at  $86,230,  as  compared  w'itli  $45,755. 
Current  assets  of  $155,tt48  and  cur¬ 
rent  lialiilities  of  $93,738  left  net 
working  capital  of  $62,210.  liarn- 
Ings  for  1930  wore  eqtial  after  till 
charges  to  59V{.  cents  a  share  on  the 
77.518  shares  of  stock  outstanding. 
.No  dividends  arc  paid  on  the  stock. 

Thayers  l.imitoil. 

Thayers  IJmitcd.  was  formed  in 
1928,  acquired  the  luisiness  of  J.  L. 
Thayer  &  Son,  Ltd.,  of  London; 
Coate’s  Supplies  and  .Agencies,  Ltd., 
of  Chatham;  Tlie  Wliitc  Star  Oil  Co. 
of  Oakville;  Geo.  II.  Mason  of  In- 
gersoll..  and  AC.  1!.  .McPherson  of 
t'halham.  A  chain  of  service,  sta¬ 
tions  and  wivolcsale  distributing 
units  are  operated  (liroughout  AVest- 
ern  Ontario.  Dividetids  of  $3.50  a 
share  liave  been  paid  regularly  on 
the  1st  preferred  .stocli;  notliiug  on 
tlie  2nd  preferred  or  ■.onimou  is¬ 
sues. 

ITalrie  Cities  Oil. 

Prairie  Cities  Oil  Co,  Ltd.,  was 
formed  in  .April,  1929,  to  acquire  an 
old  estatvlishod  coniiiany  of  tlio 
same  name  distributing,  tlirougiioul 
tlie  three  prairie  piovinees,  Buffalo 
Brand  iit'troletims,  and  oilier  lirands 
of  lubricating  oils  aiiil  greases.  j 
refinery  is  operated  in  M’iniiipo? 
and  luillc  stations  . 
at  Moose  .la.i,  Pi'giiia,  Saskatoon, 
Medicine  Hat.  and  r.ethbridge. 
Dividends  at  tlio  r.ii''  of  $1  e  sliare 
were  paid  on  the  stock  from 

August.  1929,  lo  .\iieiis|,  ]9::0;  none 
sinre.  No  dii  iileiid ;  have  lieen 


an  increase  In  the  cost  of  bread. 

of  I  work  on  the  other  three  .50,000  h.p. !  ^ f  ^  by 

units  is  underway.  About  90C{,  of  1  Ilf’bertaon, 

the  rock  excavation  required  for  the  I  of  Spillcrs.  Lnni ted  whose 

full  500,000  li.p.  installation  has  been 


completed.  Tlie  tailracc  has  been 
finished  and  water  lias  been  admitted 
covering  tlie  draft  tube  ou'tlets. 

In  the  hod  of  the  eanal  the  ship 
channel  excavation  lias  been  carried 
out  according  (n  schedule.  Most  of 
the  liighw'ay  diversions  have  hoeii 
tuiill.  Tlie  three  bridges  across  the 
canal  are  well  underway  and  will  be 
ready'  for  traffic  by  tlie  spring.  'I'lie 
work  reached  its  peak  tliis  summer 
when  4.000  men  w'ore  on  the  job. 
Constnicfinn  is  still  ahead  of  seho- 
dule  at  a  cost  in  line  with  the  estim¬ 
ates. 

Purchase  of  equipment  and  mate¬ 
rials  by  the  rorporation  total  to  date 
more  than  $15,000,000  which  has  been 
almos't  entirely  spent  in  Canada. 
Canadian  plants  are  now  engaged  m 
filling,  amnng.st  otlicrs,  orders  for 
by  Imperial  Oil  I, Id.,  owns  and  oper- 


‘contention  is  that  a  moderate  duty 
of  say  2s.  6d.  to  3s.  a  quarter  on 
foreign  wheat  .  .  .  should  not  send 
up  the  price  of  flour  or  bread.’’ 


The  outlook  for  whea’t  is  Improved 
by  indications  tliat  tlio  United  States 
crop  of  1932  will  bo  tlie  smallest 
since  1904  and  nearly  50,000,000  bus¬ 
hels  under  domestic  needs.  However, 
there  is  no  indication  that  there  will 
be  provided  in  the  United  S’tates  next 
year  that  convenient  export  market, 
whicli  would  prove  such  a  boon  to 
( anadiun  agriculture,  particularly 
the  w'heat-growing  prairie  provinces, 
it  is  indicated  that,  even  w'ith  a  de¬ 
ficit  in  produc'tion,  the  United  States 
will  still  have  a  very  heavy  export¬ 
able  surplus. 

So  far  a.s  tlie  export  business  is 
concerned,  Canada  lias  tin  advantage 
over  the  United  States  despite  tlie 
latter’s  hcav.v  siirplii.s  because  of  the 
discount  on  the  Canadiim  dollar.  Tlie 
Peru,  I  situation  from  Canada’s  standpoint 
refin- !  lias  been  further  improved  Iiy  the 


ates  rleh  oil  properties  in 
Colomhia  and  in  Ecuador;  a 

cry  and  can  factory  at  Tolana.  1  slump  in  exports  of  wheat  by  Russia. 
Peru;  and  controls  Andian  National  1  It  is  considered  unlikely  that  the  So- 
Covpi'ration.  a  pipe  line  company  viet  will  constitute  a  major  threat 
which  pipes  tlie  companies’  produc-  for  tlie  remainder  of  tlie  crop  year, 
tion  to  the  coast.  Tlie  company! 

!'■';:  an  .n.sssiircd  and  steady  market  i  -A  consfruefive  aspect  of  Ihe  for- 
for  its  output  through  its  associa- '  eigii  trade  situation  is  tlie  fact  tliat 
ti'  ii  with  Imperial  Oil  tind  Standard  '  w  liolesale  prices  seem  to  liave  ar- 
Oil  .of  \.  .1.  I  rived  at  a  relative  stabilization  in 

Production  grew  steadily  from  i  America.  In  contrast  to  their  fall 
1922.  when  output  am.iunted  to  4,-,  of  more  than  II  per  cent,  during  the 
3'',!'.;i38  l>iirrels,  lo  1929,  wlien  10,- 1  first  lialf  of  the  year,  tliey  have 
warelioiises  I  82' .076  harrel.s  were  produced.  Pro- j  dropped  only  a  little  more  tlian  2 
(luetion  in  1930  fell  off  somewhat  to  -  per  cent,  in  the  five  months  up  to 
$9, 766, 922  barrels.  :  Deeemlier  first.  This  represents  a 

Tn  1929  the  common  stock  was  |  notable  slow  ing  down  in  tlie  jirocess 
split  2  for  1.  Dividends  of  75  rents  of  iirofiflcss  morehandislng.  Stalilc 
a  share  were  paid  on  l!ie  old  stocl 
and.  .after  (he  split,  payments  of  5 


prices  are  the  first  requisite  lo  re- 


48%  of  all  American  exports  dur¬ 
ing  the  period  were  bought  by  Eur¬ 
opean  countries,  the  largest  propor¬ 
tion  for  any  similar  lime  In  recent 
years. 

if 

An  increase  in  the  number  of 
assignments  under  the  Bankruptcy 
ajid  Winding  Up  Acts,  as  reported 
to  the  Dominion  Bureau  of  Statistics, 
was  experienced  in  October,  1931,  as 
compared  with  October,  1930,  w'hile 
the  liabilities  of  the  assignors  also 
showed  an  Increase.  Commercial 
failures  numbered  226  as  compared 
w'i'ih  216  in  the  same  month  of  the 
previous  year  and  165  in  September, 
1931.  The  liabilities  of  the  assign¬ 
ors,  amounting  to  $12,378,396,  a.s 
compared  with  $1,017,101  in  October, 

1930,  showed  an  increase,  owing 
mainly  to  tho  assignments  of  two 
largo  brokerage  firms.  ANTien  com¬ 
pared  with  $5,166,575  in  September, 

1931,  an  increase  is  also  noted. 

The  cumulative  total  of  commer¬ 
cial  failure.^  for  the  first  ten  months 
of  1931  was  1,807,  as  compared  witli 
1,941,  1,766  and  1,614  for  the  same 
periods  of  1930,  1929  and  1928,  res¬ 
pectively.  The  total  failures  in  trade 
in  the  first  ten  months  of  1931  w'ere 
897  a.s  compared  with  977,  883  ami 
699  for  the  same  periods  of  l!l3ii. 
1929  and  1928.  In  manufactures,  388 
failures  In  the  elapsed  period  of  1931, 
may  be  compared  with  399,  367  and 
399  in  the  same  periods  of  the  three 
preceding  years.  The  defanl’ied  liab¬ 
ilities  for  tile  first  ten  montlis  of 
1931  were  $15,260,019,  as  comiuired 
with  $40,565,515,  $32,391,423  and  $23.- 
974,442  for  the  same  periods  of  tho 
three  preceding  years. 

*  *  >:•  ¥ 

Produrtion  of  pig  iron  in  Canad.i 
during  November  at  14,292  loirg 
tons  showed  an  increase  of  almost 
24%  over  the  11,562  tons  of  tin; 
preceding  inontli,  according  to  the 
report  of  the  Dominion  Bureau  of 
Statistics.  During  the  month  one  3(ii) 
ton  furnace  at  Saul’t  Ste.  Marie,  Oti- 
tario,  was  Mown  in  witii  the  result 
that  2  furnaces  were  in  blast  on 
.November  30;  in  addition  there  Is  one 
550  tons  furnace  hanked  at  Sydney, 
N.  S. 

For  the  eleven  iii'jnths  ending 
•November  30,  1931,  tlie  cumulative 
production  of  pig  iron  in  Canada 
amoun’ted  to  406,176  tons,  .os  com¬ 
pared  witli  a  total  of  709,155  tons 
during  tlio  corresponding  period  of 
last  year.  This  year’s  output  includ¬ 
ed  306.157  tons  of  basic  iron,  72,723 
tons  of  foundry  iron  and  27,296  tons 
of  iiialleahle  iron. 

Production  of  steel  ingots  and 
direct  steel  castings  tn  Canada 


rovery,  and  the  foundation  of  that  (luring  November  amounted  to  28, 


paid  on  tlie  "B"  stock. 

intei'iiatiomil  I’ele.  tlie  new  .stork:  incre.i.sed  to  $1  .a 

Intern.ational  I’etroleum  Co.  Ltd.,  jsti.ire  in  Sepiemlier,  112''.  .and  paid 
eontridled  fliroiigli  stocl;  ownership  ‘  since. 


cuts  a  s’liare  yearly  were  made  on  i  sttihility,  it  now  appears,  is  at  last 


I ‘ 


Ions.  W’tien  compared  with  thi 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  iOk'  lONG-TIMt  TREND  AND  SEASONAL  VARIATIONS 

COPVRIGHI  '910  McCONMLL  t  fERG'-'iCON  tlMlIED  ■  RESEARCH  PEPARTMENT 
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Business  Index 


I'heie  was  no  change  in  Canadian  Business  during  November  as 
conipai'od  w  ith  the  pi  exious  niontli,  according  to  the  McConnell  &  I’ergussoa 
Monthly  Index  of  Business  Coudi'iions.  I'he  Index  registered  20.6%  below 
were  initiated  in  January, ’norma!.  In  Noveiulier,  1930,  it  was  IS^o  below  normal. 


Dank  Debit — Nov. 

$2,841,000,000 

Wholesale  Hrice— Nov 
Grain  in  Store — Dec. 

CO  6 

18  . 

230.8P8,4lf. 

1  Pig  Iron — Nov.  ... 

14.2' 2 

1  Steel — Nov  . 

: 

Krr  plovirent*^  Dec 

D  1 

ConPtruction — Oct. 
Car  1  our*li  g'*: 

28.78J'.20l> 

Week  end  Dec.  19. 

42.«30 

Cumulative 

C.P.R.  Cross  week 

2,53  .256 

Dec.  14 . 

2,78“.00O 

C.P.R.  net  Nov . 

C-N.U.  liroas  week 

4,774,625 

Deo.  14 . 

3,036,441 

C.N.K.— Nov . 

Trade  for  November: 

2,084,481 

j  Exports . 

57.486,0.50 

Iniporia . 

46,<OU,012 

1  Balance . 

stork  vfsrket; 

Shares  sold  week  end 

r  10.375,938 

Dec.  24 . 

Stock  Market  Index — 

13.347 

Dec.  28  . 

29 

increase  or 
decrease 


lieing  laid.  130,926  tons  of  October,  the  figures 

A  notable  event  in  foreign  trade ;  for  tliis  month  showed  a  loss  of  8% : 
lias  hec'n  Germany’s  succession  to  j  ingots  dropped  to  27.285  tons  from 
I  the  ftosilion  a."  second  largest  ov  i  29,546  tons  and  castings  to  1,052  tons 
I  porting  nation  in  llu'  world  in  place ,  from  1,380  tons, 
of  Ihigland.  tiorinany’s  favoralile!  For  Ihe  first  eleven  montlis  of 
lialance  of  trade  for  the  first  ten  ifd.s  year  firoduction  aggregated 
inontlis  of  1931  is  $612,000,000,  an%52.nS  tons  as  against  955,642  tons 
!  extraordinary  show  ing  in  view  of  i  and  1,297.273  tons  during  tlie  coi- 
ihe  fact  tliat  the  volume  of  lier  ex- i  responding  periods  of  1930  and  1921', 
I  ports  has  shrunk  by  about  1"  |>cr ;  respectively.  Tills  y  ear’s  output  in - 
.cent,  since  tho  corresiwnding  period  ■  eluded  618,011  tons  of  ingots  and 
jot  lust  year  Germany  lias  made  |  :i  f, 107  tons  of  cas'iings. 
j  tills  ;  ituatic.il  possihlo  by  reducing  i 
i  the  volume  of  her  purchase.s  abroad 
t  liy  close  to  3"  per  cent.  liicidciit- 
.  aily,  licr  exports  of  manufactured 
,  products  for  the  first  nine  months 
j  of  tliis  year  are  very  close  to  our 
own  and  almost  15  per  cent,  aliead 
I  of  those  of  England,  the  figures  be- 
I  ing  as  follows:  United  States, 

!  $1,349,000,000:  Germany,  $1,309,000,- 
'  000;  Great  Britain.  $1,184,000,000. 

¥  ¥  ¥  » 

I  Canada  bought  39%  less  from  the 
United  State.s  in  the  first  nine 
months  of  the  current  year  than  dur¬ 
ing  a  similar  period  last  year.  Can¬ 
ada  maintained  its  place  as  the  best 
I  eijs'tomer  of  this  country  according 
i  to  a  report  of  the  Chamber  of  Com¬ 
merce,  although  the  decrease  in  her 
purchases  amounted  to  $208,834,000. 

Tlie  United  Kingdom  ranking  sec¬ 
ond  on  tlie  customer  list,  bought 
$169,225,000.  or  34%  less.  The  com¬ 
bined  decline  of  American  exports 
lo  Canada,  the  United  Kingdom  and 
Germany  represented  41%  of  the 
total  decline  of  the  period  which  was 
38%  over  that  of  last  year. 

Europe  bought  less  and  sold  less 
to  the  United  States  than  in  any  sim¬ 
ilar  period  for  a  long  time.  Nearly 


—  45  'J 

Copper  -  Dec.  28—  7 '-i"  cents.  N.Y. 

Silver  -  -Dec.  28— 30?i|  rente,  N.Y. 

Wheat  — IH'C.  29 — SO!?  cents,  Winnipeg. 

**--  In  each  rate  r^era  to  percentaM  of  Inoreasa 
or  decrease  over  level  uf  corresponding  period  in 
previous  year. 
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help  these  citizens  and  business  concerns  to  meet  their 
I  problems  by  cutting  something  off  their  tax-bills  or  at 
!  least  rendering  further  increases  unnecessary. 


rahliKhrrf  Kvei-r  FrUlny  nt  Crnlpr  ^7**' 

Mantrrnl,  by  The  Mojitreal  Flaanclal  Times  Publi>.lilns: 
i'ompnny.  l/lmlted. 


The  Transportation  Problem 


Is  This  The  Means  To  The  End?  I HERE  is  no  more  iiiiporlant. 

p  j  TV  financial  circles  The  Financial  Times  finds  little  problem  before  Canada  to-day 

1  indication  that  the  Bennett  embargo  suggestion  in  transportation— inelud- 


THERE  is  no  more  important  i  the  past  there  had  always  been  a  |  way  lines, 
nrolilem  hofore  Canada  to-dav  decided  ob.lection  to  the  merging  of  governmcnl 


General  Manager 


Company,  Limited.  Is  This  The  Means  To  The  End?  I HERE  is  no  more  important  i  the  past  there  had  always  been  a  i  way  lines.  It  is  doubtful  whether 

- - "Z  tv  financial  circles  The  Financial  Times  finds  little  .  problem  before  Canada  to-day  decided  objection  to  the  merging  of  government 

R.  EM.HET  (OX  .•••••••••  res  en  J  ,  j,  that  the  Bennett  embarero  sueeestion  in  tliat  of  transport  ation — includ-  interests  which  would  lead  to  a  favored  by  any  but  those  with  radi- 

T)4TTn  . . Genernl  Manager  indication  that  the  Bennett  embargo  suggestion  m  financial  stake  of  the  railway  monopoly  hccanso  this  was  cal  leanings  but  the  evils  of  mon 

PATTD  BL  .  ■ _ _  regard  to  the  purchase  of  securities  abroad  ts  having  Dominion  in^ho  i"iuadlau  National  regarded  as  tantamount  to  a  trans-  opoly  are  evidently  not  so  seriously, 

1  u  Tvsinv  rdilnr.in.rhief  and  Manairinir  Editor  any  very  definite  effect  The  more  the  situation  is  Railways.  Tt  was  only  natural  Portation  monopoly.  But  in  more  regarded  as  In  the  past. 

;  ■»  will  .  C'  iZr  »t»dled.  Ih.  m.™  lnve.tment  expert,  are  Inollned  to  thereto™,  thal  the  oh.e,J.U„r  of  recent  ye.tr.  there  had  been  a 

k'  Ib  . Toronto  Editor!  doubt  that  much  of  Importance  cun  be  aeeompll.bed  M™;_ .(’h.trles  P.  Uiinnln.e  tormer  rtange  brought  ’’j, ‘f '  „  of'uihiB  them  polltkal  Inlluenee 


R.  Go  S.MITH 


former  change  brought  about  by  the  devel- 


Those  who  favor  a  government 
monopoly  perhaps  see  the  possibili¬ 
ty  of  using  their  political  Influence 


[or|u«uot  tuau  .Xdu^u  "  ,  T-o  oP'n®^^  transpor-  ty  of  using  their  political  inriuence 

—  by  such  effort.  It  is  considered  that  it  would  be  ^moe  in-  which  was  aNo  K‘‘^nn.  He  suggested,  therefore,  that  to  get  still  lower  freight  rate^ 

.75  practically  impossible  to  prevent  the  purchase  of  Can-  urafed  .Kv  the  nrAenee  of  Premier  cnil way  consolidation  to-day  would  without  considering  the  addltiona 
7*-  Ken/eio  J,  e^ornoHion,  innrecf^r,  for  instExnee  when  anv  moans  constitute  a  burden  which  would  thereby  b< 


VA 
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•ht-BsmirTioN  FRIOEI  In  caanda.  83.00  a  yearj  81.75 1  practically  impossible  to  prevent  the  purchase  ot  c^an-  jrrat.pd  ■ 
for  .lx  monfhi..  .«crnf  iiritain  13a.  a  yeay  7*. ,  ^  Canadian  Investors,  for  instance,  when  Bennett 

l«r  mofilhx.  In  the  Uniteil  St«fe»,  n  ay 

for  «ix  months.  i*N>rciirn  Subscriptions,  $5.00  Ojpriccs  are  attractiv*e,  by  the  imposition  of  such  restnc-  interest, 
.rj.r.  ?.T.oo  f«r  .1*  m^iha  .. -II  of- '  ^ions.  An  appeal  to  the  patriotism  of  the  Canadian  cornhinei 

M>\ rnriMM^  llntr  C  nrd.»  on  aaplleatlon  at  all  «mr  oi  .  ^  conlcctu 

fUrsi  or  from  any  rraponaibie  Adverfiaia*  Aseacy.  people  would  probably  be  more  effective.  oditor.s 

I  tiii.i:  Aiinnrssi  •‘l•'intlBlra'*l  w.  r.  code.  So  as  trading  In  .stocks  in  New  York  Is  con-  j^,. 

"'"mr«:'.;'“""  cemed,  there  Is  practically  nothing  being  done  at  pres-  voPy  del 


iadian  bonds  by  Canadian  investors,  for,  instance,  when  Bennett  ‘should  arouse  uncommon  nLred“  nn'^th?  sheers 

I  prices  are  attractive,  by  the  imposition  of  .such  restric-  interest  This  .aforest  has  been  °  carr“e«  now  Supplied  ^iyers.  However,  it  is  to  be  notec 

tions.  An  appeal  to  tHe  patriotism  of  the  Canadian  eon1ec"u?o  on  ih^V  H  of  newsp^^  a  greater  element  of  competition  In  that  In  the  statement  Presented  t. 
people  would  probably  be  more  effective.  J  cture  on  the  pai  t  of  newspaper  railways  than  the  the  Royal  Commission  by  the  far 

!  S,  far  ..  tiding  1.  aUkk.  In  New  York  »  nan-  SrSnrS'^ 

I  c.m.d  tk.re  to  Poetically  nothing  being  ^  yary  d.linlla  ahar.-rlar  »klk_lha  ”Tndo’u“  ill7b acan,.  b.  1.  head  nl  .Ity  lor  emel.nt  and  economical 


l•(»|{o^•ro  oFi'irr.:  300  i»ny  sirrrf.  n»prr«rn«Btive,  gnt;  the  Situation  really  favors  the  sale  of  American  .Railway  romminsion  Is  conducting  ,.,,mnanv  rinseiv  aaan<.intAd  with 

n.  - - -  „  .tack,  held  In  C«»d.  to  take  advantage  ot  the  high  »"  •"oolry  Into  .b^.  .bele  .Itn.tlon,  ?ne“c^fj'SclL “  Sway  t^^^^ 

”•  “  *•  ‘“|p»«lum  on  U..  American  dollar  rather  than  tb.  pn..  ,„’™o  were  tboe.  who  eoaeluded  Irak  Mr. 

I  itvnoA-.  K>r..i  P5  Bi.hoppate.  K.  c.  2.  Davies  A  Ca-|chase  of  stocks  In  New  York  when  the  Canadian  dol-  remarks  were  de.slgned  solely  io  | 

11  cpresontall  ves. 


a  company  closely  associated  with  transportation  as  being  even  more 
the  Canadian  Pacific  Railway  there  Important  than  the  Question  ot 
were  those  who  concluded  from  Mr.  rates. 


Davies  A  Ca« 


,  It  Is  doubUul  If  It  can  be  ooO'POPlf  lo  p;„'b“m"'“in“tb;  (SinrT'wonid  SOTra”  bou 

""  I  _  •:? 1 .-7  b“'’Sgro‘;;5  r.d  ^  s-Va.”  i 


lar  Is  at  such  a  substantial  discount. 

The  suggestion  is  beard  that,  commendable  as  Pre- 


ro  siaie  .nni  it.r,  nnings  C.  P.  R.  ’ 

solely  to  ,g  overtures  to  secure  con-  But  It  may  safely  be  concluded 

aimtisea  proper  apnreclatfon  of  the  d.  N  R,  Whatever  may  that  In  the  near  future  there  will  hr 

whole  problem.  He  reviewed  the  ^he  solution  of  the  transportation  providtKl  an  opportunity  to  brin; 
history  of  (he  railw.av  companies  to  problem  in  the  future,  it  would  about  a  betterment  of  the  presen 

show  that  probably  because  of  our  ij^rdly  be  expected  that  Mr.  Dun-  situation  In  the  lntore.sts  of  invest 

.great  sparsely-settled  areas,  the  iback.ground  and  well-  ors,  tax-payers,  shippers  and  tb- 

neonlo  of  rnn.ada  had  always  sup-  tact,  would  put  forward  such  general  public.  This  must  be  througl 


Available  in 
amoonta  of 
$100  and  np*  i 
wards,  Canada 
Permanent  de¬ 
bentures  have 
long  proved  a 
•onnd  and  pay* 
ing  investment. 


and  althoufrh  Mr.  Dunning  did  not 


Indication  of  ment  which,  through  a  single  ad- 


uevelopment  of  our  resources.  ^  neonlo  of  Canada  had  always  sup-  tact,  would  nut  forward  siich  general  public.  This  must  be  througl 

- TL  M  J  Pq-  Bankruptcy  Laws  ’’®r**‘*  Iransportafon  ^  suggestion,  even  tentaUvely.  with  an  actual  cousolidation  of  the  tw 

MONTREAL,  FRIDAY,  JANUARY  1,  1932  1  nC  iTeea  ror  lACW  schemes.  I’he  interest  In  and  de-  the  whole  matter  being  considered  companies  (with  either  tho  Cana 

_ — - — — - - -  T^  MPHASIZING  the  need  for  constructive  action  in  sirabilttv  of  efficient  transnorfation  t,y  ^  Boyal  Commission.  dlan  Pacific  or  the  government  li. 

rr  TL  T  Ht  the  Interests  of  creditors  under  the  Bankruptcy  fai'iHHes  was  widelv  commended  >i-  h.  *  ¥  control)  or  by  a  working  arrangc- 

It  Is  Really  Up  lo  Ine  lax-payers  I  ^  ^  survey  prepared  a  alHtotiirb  Mr  Dunning  did  not  more  striking  indication  of  ment  which,  through  a  single  ad- 

Ai  T-uniTt-u  u  lA-ns  Indicated  bv  the  Stock  market  ^  ^  ^  might  not  be  amiss  to  re-  the  change  in  nublic  opinion  in  re-  ministration,  would  eliminate  tlie 

evnlodJ^  ^ring  toe  laVter  mrt  of  I  “  wholesale  concern  which  wrote  o  f^^/l’^rTllwa/  consoCion  could  duplications  and  overlappings  and 

that  the  boom  expioaea  aunng  .  f  .i  i  **•  trustee  asking  to  be  informed  on  the  prospects  nubile  trensnrv  made  possible  tin-  be  offered  perhaps  than  tho  action  unnecessary  capital  expenditures, 

1929  and  that  1930  was  a  year  of  depression,  w’e  find  ,  receiving  dividends  on  certain  bankruptcies;  there  der  such  circumstances.  of  jbe  farmers’  organizations  of  which  are  so  largely  responsible  for 

that  during  the  latter  year  toe  largest  and  most  gen- |  fifteen  of  them  all  told  and  toe  trustee  reported  Referring  to  the  problem  now  be-  Western  Canada  in  urging  federal  the  present  unsatisfactory  situation. 

eral  increa.se  in  the  per  caplU  cost  of  municipal  gov-  $213.000 'left  by  debtors  there  was  said  that  In  government  ownership  of  all  rail - J.  W.  T. 

emment  in  several  years  occurred,  according  to  statis-  likelihood  of  a  single  dividend  being  paid.  T?  TTi  1  *  T  T  "V  if  1 

tics  of  17  representative  Canadian  cities  as  compiled  ^onUnuing  tols  campaign  for  a  change  in  toe  rarill  000168  UrgC  OOVemmeilt  MOnOpOlV 

by  the  Citizens’  Research  Institute.  The  average  per  system  of  bankruptcy  administration  the  Bet-  ®  — 

capita  exp_  tf*  Business  Bureau  of  Montreal  points  out  that  the  Winnine?. — SubmittPYt  nn  hf.hnii>nf  --cirinTiea  .Hvon  hofnre  the  snepial  i  embarrassed  wi'rh  these  canltal  char- 


320  Bay  Street,  Toronto 


say  so.  it  might  not  be  ami.ss  to  re-  fbe  change  in  public  opinion  in  re-  ministration,  would  eliminate  tlie  Assets  exceed  S79, COO  000 

fer  here  to  the  heavy  calls  on  the  ^..^rd  to  railway  con.solldation  could  duplications  and  overlapplugs  and  — 

nubile  treasury  made  possible  tin-  be  offered  perhaps  than  tho  action  unnecessary  capital  expenditures, 

der  such  circumstances.  of  jbe  farmers’  organizations  of  which  are  so  largely  responsible  for  t*'*  writing  off,  either  in  whole 

Referring  to  the  problem  now  be-  Western  Canada  in  urging  federal  the  present  unsatisfactory  situation.  part,  of  the  sum  of  $1,367,000.. 


Ing  faced,  Mr.  Dunning  said  that  In  1  government  ownership  of  all  rail-  — J.  W.  ’f. 

Farm  Bodies  Urge  Government  Monopoly 

WlnnlpeB  Bnreaa  The  Flnaprtnl  Time* 

Winnipeg. — Submitted  on  behalf  of  evidence  given  before  the  special  I  emb.arras.sed  wi'th  these  capital  char- 


000  aforementioned.  Until  this  hu.s 
been  done  it  will  be  impossible  to 
obtain  a  true  picture  of  the  posi¬ 
tion  of  the  Canadian  National  Rail¬ 
way  system.. 

Want  Efficient  System. 

The  statement  proceeds  to  submit 


..AOO,  r.y-A ..........rl  a-itl.  t4>\4n  In  - - -  I  '''■uuipeg. — ftUOmUTeO  on  nenairor  evidence  given  oerore  me  special  I  pm uarras.-ieu  wim  mese  capiiai  cuar-  »-be  nfotf-menf  nrnp— U- 

m  1930  was  $47.<4  compared  $  .  ■  •  .  ,  situation  referred  to  represents  the  experience  of  only  j  the  various  farmers’  organizations  I  committee  of  the  House  of  Commons  ce.s  bocause  of  the  extravagance  and  fig-j-gg  revealing  tb« 

.w.-iOS  in  1928  and  $44.99  in  1922.  merchant  wfth  one  trustee — and  that  It  is  not  by  jin  western  Canada  the  text  of  ^  '  n,.nn(ntkwi  in  tnti  innnire  into  the  I  inefficiency  obtaining  in  tho  varl-  -  - 


appointed  in  1931  to  Inquire  into  the  I  inefficiency  obtaining  in  the  vari- 
financlivl  standing  and  opemtion  of ,  ou.ii  systems  which  were  brought  to- 


^  ^  w  J  .  »  V,  _ _ I  ownership  of  all  the  railways  which  I  the  Canadian  National  Railways,  get  her  to  constitute  that  system. 

nual  wastage  tn  Canada  through  bankruptcy  has  been  .  presented  to  the  Royal  Commis-  I  There  is  no  reason  to  doubt  that  a  There  were  also  extraordinary  ex- 


$45.05  in  1928  and  $44.99  in  1922.  merchant  wfth  one  trustee— and  that  It  is  not  by  |in  western  Canada  the  text  of  a  appointed  in  1931  to  Inquire  into  the  I  inefficiency  obtaining  in  the  vari-  ieVe,g  f„j.  ^bo  west’s  commoditl'n 

It  may  be  pointed  out  also  that  this  increase  in  1930  unusual  experience.  The  enormous  an-  statement  urging  federal  government  financial  standing  and  operation  of ,  ous  systems  which  were  brought  to-  ^bich  have  prevailed  for  the  past 

ment  on  the  part  ot  Indlvidua  P  a  _  „  |  estimated  at  a  total  of  $o8.000,000;  or  more  than  one-  isiou  now  Investigating  the  railwav  similar  condition  obt.ains  with  res- !  penditures  involved  in  the  co-ordin-  i*  nerHi».nt^tr.*^Th 

It  seems  obvious  that  municipalities  muwt  consider  se-  ,  Canada’s  recent  National  Service  Loan.  situation  Is  now  being  published  in  j  pcct  to  the  hotels  of  the  Canadian  I  ation  of  these  various  units  in  the  ger^-e  that  fre'ght  r^es  have  l.c^n 

rious  and  even  drastic  steps  to  deal  with  costs  if  they  i  logical  and  Inevitable  that  every  dollar  lost  in  The  statement  was  p-e-  |  Pacific  Railway.  j  one  system.  maintained  at  previously  existing 

Tk.,  It  not  ,moo..,k.e  or  i„pr.cn».  to  curtail  !!  7  f ."ll"  '7'  ;  7'l7,''7r...r7:  »<>  the ‘wc.°'.tu“™Snc,’'s  In' 


It  seems  obvious  that  municipalities  mu«t  consider  se-  |  Canada’s  recent  National  Service  Loan.  i  situation  Is  now  being  published  in  j  peel 

rious  and  even  drastic  steps  to  deal  with  costs  if  they  i  logical  and  Inevitable  that  every  dollar  lost  in  The  atatenient  was  p-e-  |  Pae 

are  not  to  prove  an  obstacle  in  the  recovery  of  general  a,„nkr,mtrv  be  added  to  aeiiing  costa:  everv  .1'  ! 


are  not  to  prove  an  ODsiacie  lu  lue  rctuvcijt  bankruntev  must  be  added  to  selling  costs-  everv  I  n-i  ^  i.  .uc  ......  ,ve  , 

’  oanKruptcy  musx  oe  aaoea  lo  seiiing  cosia,  e  ‘Y  |  prlestly,  vice-president  of  the  Unit-  wastefulness  of  competition  are  a  describe 

business.  bankruptcy  stock  dumped  on  the  market  makes  imfair  jed  Farmers  of  Alberta,  its  main  fe.-i- !  few  of  the  considerations  among  ties  as 

That  it  is  not  impossible  or  impractical  to  cur  i  competition.  And,  as  the  Better  Business  Bureau  jtu res  having  previously  been  en- i  many  which  wo  believe  warrant  the  tern.  In 


our  opinion,  differentiation  particular  evervthing  possible  should 


to  the  cities  of  western  Canada  with  the  single  ex-  improve  administration  is  presented  in  the  |  private  interests  to  above  mentioned,  by  government  total  outlay  of  public  moneys  in  railway  systems  and  their  efficient 

ception  of  Winnipeg.  In  all  other  Western  cities  amendments  to  the  Bankruptcy  Act  to  come  before  k  e.Mablish  ,  ownership.  .  bringing  the  National  sy.stein  Into  operation  under  government  owner- 

there  was  a  substantial  decrease,  as  great  an  $11.22  D  i^  urged  that  action  wlthou  regard'*  ^  '  .  I  lame  ‘''"’?hJri''^a^s  ‘for^iS?™  Se 

fzim  ’’f ',”',7?  ^  c^^in^rrsie"  pr,.  tuit  \  =>  TZn^uZf  z 

in  the  case  of  ba.katoon.  on  l  e  ,  opportimity  is  to  be  afforded.  An  act  which  is  al-  I’^ople  as  a  vhole,  it  contends  that  .gbip  as  annlied  to  railway  systems  Period  of  years  to  the  Grand  Trunk  other  products. 

creases  shown  by  the  remaining  11  cities  were  a  1  e  jg^g^j  have  cost  the  trading  community  of  Canada  i  ^  critics  of  the  Canadian  National  |  Grand  Trunk  Pacific  “wg  submit  that  In  any  event 

way  from  $3.10  per  capita  in  the  case  of  Halifax  to  jsqo.ooO.OOO  in  ten  vears  is  surely  in  need  of  iownershln  as  ^oilnws-'^  government  iDUhvays  have  frequently  -stressed  Railway  and  the  Canadian  Northern  there  are  few  things  of  greater  mo- 

.516.71  per  capita  in  the  case  of  Montreal — which  com-  '  I  ..p  '♦».  -t  '  heavy  indebtedness  of  that  sys-  Railway  in  an  effort  to  save  them  ment  to  the  farmers  of  Western 

r.arp.1  with  vs  85  ner  eanita  for  Toronto  1  ’  i  |  tern,  and  more  particularly  that  por-  from  coll.apsc.  This  figure  Is  tn-  Canada  than  that  an  efficient  and 

^  P?-  t  P  IZr^;-™.nHitnresare - hv  Ha/,!  int“  -'lonopoly  tion  of  the  indebtedness  due  to  the  eluded  in  the  $1,367,000,000  mention-  economical  system  of  transportation 

The  difficulties  of  curtailing  public  expenditures  arc  !  _ _ n!t  J/f-  thf  ."‘'‘I  i  Dominion  government.  It  has  been  ed  above,  all  of  which  represents  be  provided  to  enable  the  W’estern 

great.  Miracles  cannot  be  expected  of  the  peoples,  I  ell  InCin  /\tX>Ut  Canada  ,  *  ommfrv  i  h  ^  instance,  that  the  capi-  money  loaned  by  the  nation  to  It-  Canadian  farmer  to  compete  in  the 

elected  representatives  so  long  as  the  people  demand  -.-xte  have  told  in  this  column— as  illustrating  ignor-  Luip  .i,e  Canadian  National  I  self.  In  our  judgment,  whatever  world’s  markets  with  producers  of 

more  and  more  m  the  way  of  public  service.  But  a  ;  \\  ance  of  Canada  and  Canadian  conditions  on  the  I  therefore,  urge  ttm  amalgamation  I  ;>'®y  ‘R®  future  railway  policy  of  primary  products  in  other  agricul- 

..  ..pp^-p  ^  ,  ..  „  7  OI  ^\atiunal  Railways  system  is  Canada,  consideration  .should  be  giv-  tural  countries.’ 

lime  has  now  arrived  \\hen  an  effort  must  be  made  part  of  our  American  cousins — of  a  radio  playlet  Ue-  jibe  two  systems  of  railways;  and  _ _ _ 

to  curtail  municipal  expenditures  and  It  is  suggested  scribing  the  boy  and  girl  who  got  lost  on  the  road  |f®’'^her  urge  that  the  ownership  .and  ^ 

that  toe  desired  result  can  ^st  be  obtataed  by  a  from  Buffalo  to  Toronto  and  were  held  up  over-night  b/'t/s/ed  '  in  “he '"!o’ve/n'liS^"of  (>  "M  Q  fll  T  Q  1  Rl  1  Cl  Tl  <>CC  V  t*  * 

change  in  the  attitude  towards  public  spending  on  the  :  becaiKe  of  highway  conditions,  also  of  an  American  Canada;  .and  that  the  railways  be  X  JLJLCp  f.^ClLLfJLcfl  JJLfOXUwOO  X  t^fyl 

part  of  the  tax-payers  who  must  pay  the  shot.  '  business  executive  who  desired  to  arrange  for  supplies  ■  operateii  by  a  board  re.sponsible  to 

-  jof  gasoline  at  certain  points,  including  the  City  of  : p-ulianu-nt  of  Canada.  ICdllorinl  In  ll.e  Canadian  (  bartered  Accountant. 

Maintaining  Municipal  Credit  Quebec,  so  that  he  might  be  able  to  drive  back  from  ;  ^  Oiifsfandiiig  Influences.  ijejrimjinj.  of  every  calendar  I  R®  asked  why  they  have  as  their  fiscal  year  would  find  that 

'what  he,  no  doubt,  regarded  as  toe  Northern  wilds.  !  “ff  is  unnecessary  to  tre.spass  up-  year  chartered  accountants  are  •i'®'*'  H-scal  period  close  on  Decern-  they  have  nothing  to  lose  and 

U- HAT  promises  to  prove  a  constructive  step  m  the  I  connection  we  might  mention  further!”"/''®  *'"'®  i'*®  commission  to  faced  with  tho  usual  congestion  of  I  her  31st.  they  would  in  all  probahll-  everything  to  gain.  If  the  accounts 

control  of  municipal  financing  in  Ontario  is  indl-  .  -  official  holdino-  a  senior  nositirm  in  the  "'"/'P'y  examples  of  flic  waste  to  audits  that  must  be  rushed  through  '*.v  make  reply  that  they  are  doing  are  clo.sed  a  month  or  two  nionrhs 

cateil  in  the  announcement  bv  the  attorney-general  of  .  ,,  h  ®  .  .j  o.  .  which  reierence  ha.s  been  made.  May  at  top  speed  so  that  companies  clos-  r'what  their  fathers  have  done;”  and  after  tho  greatest  business  aclivity, 

th--  province  that  the  Ontario  Railway  and  Municipal  ^  '  Lakes  light-house  division  of  the  United  States  ;wc  briefly  allude  to  a  few  oiitstand-  ing  their  liooks  on  December  3I.-,t,  <k®»  '*'<*  ""t  know  that  their  inventories  would  be  low  and  could 

^  ,  J  .u  .  11  I  t-  government,  .stationed  at  Buffalo,  who  actually  did  not  I  mg  instances.  IVhile  there  are  still  according  lo  an  established  custom  fiscal  year  could  close  at  a  date  bo  taken  in  shorter  time,  at  less  ex¬ 
board  will  he  reorganized,  and  that  all  municipalities  ^.^ere  Montreal  was  located  on  the  map.  T.his  ' '®''"®  ®c®;*-^  of  w-cll  settled  country  can  file  Iheir  returns  with  Hie  In-'olher  than  ’the  end  ot  the  calendar  pense  and  with  fewer  possibilities 

will  be  called  upon  to  file  all  data  and  statistical  intor-  i  navigation  official  said  that  he  had  been  through  i  h.'inrir!d/'‘'^/ u  "’®''®  ®'‘®  ®omc  Tax  Department  before  the'  year.  of  error  tha^n  at  any  other  time.  Ac- 

mation  with  the  board  annually.  IMrther,  according  ,  motor  tnn  from  Puffalo  to  Detroit  k  !  f  '‘‘“'T.'y  thirty-fir.-^t  day  of  March.  In  the  I  There  are  benefits  to  ho  derived  counts  receivable  and  accounts  pay- 

to  <'ol.  Pntc,  all  municipal  debenture  issues  will  come*  ,  ,  u  ^  .  ♦  ,  .  ■  i  ■  j  i  *  i  r  f  ^  ruilunjs  witliin  si'.;hf  rush  to  rompress  Into  three  months, !  from  adopting  the  natural  operating  would  a*t  such  a  timo  be  most 

before  the  beard  for  approval  and  expert  advice  will  a  transportation  official  in  daily  contact  *'C!'/‘^®mpIe  Ldmon-  prnfe.ssional  service  that  ordinarily  j  jieriod  of  an  industry  as  its  fiscal  thoroughly  liquidated.  To  all  tliis 


e.stablish  i  ownership. 


way  from  $3.10  per  capita  in  the  case  of  Halifax  to 
516.71  per  capita  in  the  case  of  Montreal — which  com¬ 
pared  with  $8.85  per  capita  for  Toronto. 

The  difficulties  of  curtailing  public  expenditures  are 
great.  Miracles  cannot  be  expected  of  the  people’s 
elected  representatives  so  long  as  the  people  demand 
more  and  more  in  the  way  of  public  service.  But  a 


over  $300,000,000  in  ten  years  is 
revision. 


Maintaining  Municipal  Credit 


mation  with  the  board  annually.  ITirther,  according 
to  I'ol.  Pi  ice,  uH  municipal  debenture  issues  will  come 
before  the  board  for  approval  and  expert  advice  will 
be  made  available  to  the  inunicipalities  on  their  vari- 
ou.s  problems. 

This  plan  of  the  government  is  in  keeping  with  re- 


ing  tlieir  liooks  on  December  3I.-it,'<k®^  •f’®-'’  'R**  know  that  their  inventories  would  be  low  and  could 
according  lo  an  established  custom' 1  fm®®'  year  could  close  at  a  date  bo  taken  iu  shorter  time,  at  less  cx- 
can  file  Iheir  returns  with  tlie  In-|®'her  than  ’the  end  of  the  calendar  pense  and  with  fewer  possibilities 
come  Tax  Iiepartment  before  the  of  error  than  at  any  other  time.  Ac- 

Hiirf y-first  day  of  lifarch.  In  the  I  There  are  benefits  to  ho  derived  counts  receivable  and  accounts  pay- 
rush  to  compress  into  flircc  months. !  from  adopting  the  natural  operating  nhlo  would  a’c  such  a  tlmo  be  most 


X  to  seven  niontlis,  |  year,  and  tlie  wonder  is  that  so  few  can  be  added  the  advantage  of  hav- 
d  accountants  must  |  companies  thus  far  have  contem-  ing  financial  etatements  prepared 

elp,  resort  to  night  plated  making  a  change.  Doubtless  that  give  a  picture  of  results  at  Hie 

nn,  as  one  member  one  reasou  foi  not  changing  is  the  ®nd  of  the  season's  activities.  With 
it.  “at  breakneck  belief  that  Income  tax  returns  must  this  picture  before  him  the  manager 

rush  of  the  whole  be  made  for  the  calendar  year.  The  can  reflect  on  past  policies,  can 


commendation.s  made  by  the  Investment  Bankere’ Asso- 1  „  ..  n  ,  n-  ^  .i,  •  1  ,  I  Western  (  in-id  i  ihr'iii"!i  Nuriii  im  i  de.si-ribi-d  it.  at  hreakneck  belief  that  Income  tax  returns  must  ims  picture  oeiore  nmi  me  managti 

.-Htinn  .,f  rsnaris  and  the  investment  hnirses  are  eon  t'’®  mtelligence  of  the  individuals  con-  -Hi  Vv  I, T  i i'®  ’’"sh  of  the  whole  be  made  for  the  calendar  year.  The  can  reflect  on  past  policies,  can 

ciaUon  of  Canada  and  the  investment  houses  are  con- ;  attention  to  the  ignorance, „*^^f  ,  ;  jtv  i  I disconcerting— to  staff,  be-  Income  War  Tax  Act,  however,  consider  changes  for  Improvement 

vincc-d  that  the  high  tinanci^  standing  of  the  munic-  ^  prevalent  among  people  outside  Canada,  re-  s a,  ,c  nmi  n,^i/  .  ause  of  the  long  hours  and  exact-  |  makes  provision  for  this  In  Section  and  ho  better  able  to  decide  on  plans 

palities  of  the  province  can  be  niamtained  with  regula-  !  *t.-  f  t^.-  t..  ,  •  *  '  V  rinu  s  j  ^vo^k,  and  to  principals,  bocause  1  r.5  (2).  and  a  niHuff  in  respect  of  for  the  future. 

tions  lo  prevent  extravagances  and  ill-advised  expen-  .  conditions  in  this  country.  It  blame  there  is.  ^  (•onipet-^bm  nrtvT.c\'iTrTin  realize  that  such  conditions  are  I  tin's  very  matter  appeared  In  the  There  are  benefits  that  will  accrue 

diturcs  in  the  future  !  *"  ^h®"  ■'-key.  Or  rather,  it  ,  /// Z/.  .  / ‘  not  conducive  to  the  maintenance  of  Roptember.  1931,  issue  of  The  Cana-  to  others  with  whom  the  busine.ss  i.s 

.  f  4.  ■  t-  u  u  E.  ,  should  be  shouldered  by  those  responsible  for  develop-  hruoi^  r-ir  in  'nK-innxx  r  '*  i  the  hi;rh  nuality  service  of  chartered  dian  Hiartered  Accountant.  Pos-  closely  associated.  The  chartered 

one  important  point  which  may  be  made  m  ,  cut  tJ^fn/rc^l^nrenm^^^^  '‘'"®'-®  the !  ,ibly  the  advantages  of  the  natural  accountant,  intent  on  giving  to  his 

regard  to  all  the  municipalities  of  all  the  j  ^  further  I  voiving  a  capital  inve..tment  g/..  j  ever-present  pressure  of  the  manager  ,  business  year  have  never  been  fully  client  not  only  service  as  au'Jit'"-- 

provinces,  is  that  one  fault  reflects  upon  the  |  ®  i  i  v.  •  .  n-  .  ui-  i  e  al  million  floli-ir-  cnch  i.nvo  iwik.n  ec  R'e  <lireclor  of  a  firm  who  wants  |  understood.  In  other  case.s,  the  hut  also  advice  as  an  expert  In  Hie 

financial  standing  of  all,  particularly  xvhere ,  i  erected  hv  hoth‘  rail/av  i Friday  night  of  |  reason  is  simply  “inertia.’’  since  financial  world,  will  fool  bettor 

credit  m  international  inonev  markets  is  in- i  °®®^  *"^®"'Sent  publicity  is  empha.sized  by  is  ‘little  hope  of  ‘  Hie ‘income  ^  "■®®‘^-”  ”**  ''®^''®''  qualified  to  offer  counsel  when  the 

.  '  •  •  ^  I  fke  fact  that  even  within  the  bounds  of  our  own  Do-  derived  froai  thc.se  hotel.s  hein"  suD  y®®®-”  and  who  does  not  Reeni  themselves  about  passing  a  resolu-  facts  of  the  natural  business  year 

voived.  Reckletss  administration  in  one  community  people  of  almo.st  any  province  are  too  little  Heient  lo  meet  service  and  maTnfen-  I  '®k®  '"'0  consideration  that  others  tlon  to  have  their  fiscal  year  cor-  of  the  firm  are  before  him.  To  the 

may  easily  bring  serious  consequences  to  all  Public  '  conditions— the  wealth  the  indn --  ®uf  e  charges  mneh  less  take  care  of '  ®®®, '""king  tor  reports  that  are  just  retpond  with  tlie  season’s  activities  banker,  a  statement  at  the  end  of  a 


vinced  that  the  high  financial  standing  of  the  munici¬ 
palities  of  the  province  can  be  maintained  with  regula¬ 
tions  to  prevent  extravagances  and  ill-advised  expen¬ 
ditures  in  the  future. 

One  important  point  which  may  be  made  in 
regard  to  all  the  municipalities  of  all  the 
provinces,  is  that  one  fault  reflects  upon  the 
financial  standing  of  all,  particularly  where 
credit  lu  international  money  rnarket.s  is  in¬ 
volved.  Reckletss  administration  in  one  community 


■k  ^  .  .  Inenn  or  cfiriiTiprfU.n  '''®y  rciMizc  mac  siicn  coiiuiiioos  are  mis  very  mauer 

It  is  lor  us  to  assume  rather  than  .they.  Or  rather,  it  ;  buildin/ oi'  o  n-  iniricion  I ‘  conducive  to  the  maintenance  of  Roptember,  1931,  i 
should  be  shouldered  by  tho.se  responsible  for  develop-  „..,y  bofels,  far  in  advance  of  ni'^sl  i  kif?h  quality  service  of  chartered  dian  fTiarlered 
mg  that  highly  valuable  tourist  traffic  which  har.  cut  traffic  ’ requirements.  Hof d.s  accountants.  There  is  also  the  j  pibly  the  advanta: 


may  easily  bring  serious  consequences  to  all  Public  '  conditions-the  wealth,  the  Indus-  f"^®  ®harees  mneh  less 


borrowing  bodies.  On  the  other  hand,  a  consistently 


.sound  credit  record  will  ultimately  result  m  a  reduc-  ”ur  |  c'onc/r'ned/ ‘UK  a«  b'-"-  1  Business  firms  adopting  tho  na- r'"  ■  "  aeamm.  is  an  mae.x  oi  uw 

tion  in  the  borrowing  rate  and  a  consequent  lowering  school-books,  which  play  such  an  important  part  in  the  proof  of  this  can  be  found  in  the!  Should  the  managers  ot  business  tural  business  year  of  their  Industry  ^®®®]upllBhment  of  the  objects  of 


,5  ,  as  important  and  every  bit  as  press-  of  that  particular  enterprise. 


period,  showing  the  results  of  the 
borrower’s  season.  Is  an  index  of  the 


tion  in  the  borrowing  rate  and  a  consequent  lowering  ,  — -  '  ;  . —  eau  unum  m  i.-ie  ,  snouia  tire  managers  or  ousiness  luri 

^  ^  ^  ;  education  of  the  youth  of  the  country,  have  been  both  _ _ _ _ 

of  the  tax  rate.  i.  .j-  , 

™  ...  ,  incorrect  and  inadequate  in  imporUut  respects  in 

— Tyicide  nf  thp  f^t'vppt 

ment  bankers  can  serve  the  investing  public  by  seeing  I  .  .  .u  ■  v-.-.  ■**  •  kJ  g  l<’WO  Lf  I  l/ffl^W  KJ  1/  i  WW|/ 

..  .  .u  .  ,  ,  .  T.  .  ...  .  ,  !  Let  us  emt)ha.size  again  the  de.sirabihty  of  not  only  • 

that  the  rundamental  security  behind  the  issue  i.s  i  .  .  .  .  .  .  .  .  .  ^ 

.  ,,  ,  .  ,  i  bemg  fair  and  courteous  to  tourist  visitors  but  to  con-  "  "  .....  .  . 

*hi*“h-^^  securing  is  n  u  ion  on  a  ®'^o*’' |  tinue  and  expand  publicity  efforts  designed  to  inform  During  the  speculative  boom  in  had  to  face  their  depreciation  Just  I  the 

able  basis.  'people  of  other  countries  of  the  unparalleled  natural  ''^®  market  a  couple  of  the  same  as  younger  investors  who!  $10 


attractions  which  Canada  has  to  offer  for  the  sports-  UXRpF.IEVAr 
The  Cost  Of  Government  Competition  i  ™®I1  ®nd  the  elghtseers  of  the  world  as  well  as  those  NilBLV  K  \HK. 

HE  Government  of  the  United  States,  according  to  i  homes  in  a  land  of  opportunity. 

I  ”  1  _ _  rriTjirdiiJz  thf 

J-  Hua-h  Bancroft,  nrcsidpnt  nf  tha  Wall  Strppt  .Tmir.  ;  . .  '  '  ~~  ...  . 


the  firm  for  the  year.  Statemenl.s 
presented  at  a  timo  unfavorable  to 

»  0  -m  0  ^  -m  the  business  might  easily  lead  to 

Instde  btories  of  the  Street 

#  In  Canada  there  are  many  indus- 

.  -  -  tries  whose  season’s  activities  end 

During  the  speculative  boom  in  had  to  face  their  depreciation  Just  I  the  stock  went  to  Its  recent  low  of  calendar  7®®’’- 

the  Willi  Street  market  a  couple  of  the  same  as  younger  investors  who  $10  a  share.  Interests,  however,  4®’  -1  * ", 

years  ago  statlsH-  had  built  up  most  of  their  fortunes  close  to  the  company  have  been  •V"’ ’  ,,®  ^ 

UXRKFJEVARLE  clans  used  to  is-  in  securities  nt  companies  that  had  buying  every  share  they  could  af-  ^  ^ 

SURI.Mi  \HK.  sue  some  inter-  seen  their  greatest  development  in  1  ford  to,  confident  that  there  has  ,/!  ’  ./"u  *  ™  j*",  *'’®ffd‘®cturef-‘'- 

csting  Information  recent  years.  never  been  in  the  company’s  affairs  'k;  for  dairies,  beptember 


J-  Hugh  Bancroft,  president  of  the  Wall  Street  Jour-  ’  “  '  '  “ 

naJ,  is  competing  with  its  citizens  in  ninety-seveu  sep- .  Coupons 

arate  activities.  This  involves,  according  to  Mr.  Ban-  ;  someone  has  figured  out  that  the  present  depres- 
croft,  the  expenditure  of  hundreds  of  millions  of  dol- 1  gjon  jg  the  end  of  a  four-hundred  year  boom — and  now 
lars  for  purposes  beyond  the  scope  of  govenunent. !  what  ? 


Other  hundreds  of  millions  of  dollars,  he  declares,  are '  ¥  -r  *.1 

being  spent,  and  will  continue  to  be  spent,  for  the  |  quie  impetuous  spirit  of  youth  is  now  bemg  blamed 
specific  purpose  of  harassing  business,  desf  oying  for  toe  1929  stock  market  collapse.  Sounds  just  as 


csting  Information  recent  years.  never  been  in  the  company’s  affairs  for  dairies,  beptember 

I  regarding  the  tremendous  lncrea.se  _  anything  to  warrant  any  such  price,  ,  Prmting  firms.  August 

I  that  was  occurring  in  the  value  ot  I  and  that  they  have  always  maintain-  ®d‘1  for  department  stores, 

I  the  principal  fortunes  of  the  United  j  Just  how  far  the  decline  has  gone  ed  that  tho  decline  has  been  duo  en-  “®k'^®fy  Indication  that 

States  as  a  result  of  the  different  1  in  some  of  tho  most  popular  of  the  Hrely  to  the  unfortunate  necessities  /  nothing  sancrosanct  about 

a.dvance.s  that  had  occurred  in  vari-  American  stocks  of  holders  to  realize  on  their  shares.  ^c®™ber  31st,  ©■ne  need  only  to 

oils  issues.  All  of  this  made  most  I  MUST  RE  NEAR  can  bo  gathered  “e  fiscal  year  of  tho  Do- 

interesting  reading  at  the  time  be-  LOWEST  LEVEL,  from  the  experi-  -  minion  (kjvernnient  ending  on  March 

cause  it  is  a  side  of  the  story  that  cnce  that  has  oc-  The  great  strides  that  are  being  ^IsU  and  that  of  Ontario  on  October 


business  and  competing  unfairly  with  business.  reasonable  as  a  lot  of  other  explanations  a 

It  is  estimated  that  one  person  out  of  eleven  who  which  have  been  advanced  from  time  to  time 
works  for  a  living  in  the  United  States  has  some  kind  »  «  « 

of  a  government  job;  working  for  federal,  state,  or  Whatever  the  final  trade  arrangements  between 
municipal  governments.  The  lion’s  share  of  toe  tax-  New  Zealand  and  Canada  the  mission  of  Hon.  H.  K 


Sion  Is  the  end  of  a  four-hundred  year  boom— and  now  ous  issues.  All  of  this  made  most  MUST  RE  NEAR  can  bo  gathered  of  the  fiscal  year  of  the  Do- 

what?  interesting  reading  at  the  time  be-  LOWEST  LEVEL,  from  the  experi-  -  minion  (kjvernnient  ending  on  March 

¥  ¥  ¥  ¥  cause  it  is  a  side  of  the  story  that  cnce  that  has  oc-  The  great  strides  that  are  being  and  that  of  Ontario  on  October 

I’he  imnetuous  snirit  of  vouth  is  now  heme-  blamed  general  public  are  keenest  to  curred  in  connection  with  Electric  made  in  the  publ’c  utility  field  is  31st.  .  .  , 

r  bei^  blamed  know  about.  At  the  time  it  was  fig-  Bond  and  Share  securities.  In  the  Indicated  by  a  re-  informal  way,  the  subject 

for  the  1929  stock  market  collapse.  Sounds  just  as  ured  that  first  five  of  the  largest  public  utility  list  this  was  probably  NOTEL  1*0^ER  port  that  the  Tn-  natural  business  year  was 

reasonable  a-s  a  lot  of  other  explanations  and  alibis  fortunes  in  the  country  contained  the  most  popular  issue  that  the  SLB-ST.\TI0A.  sull  Interests,  who  discussed  by  some  members  at  the 

which  have  been  advanced  from  time  to  time.  (ke  largest  individual  lioldings  in  j  Wall  Street  market  had  ever  seen,  own  so  many  dif-  s^nniial  meeting  of  the  Dominion  As- 


the  largest  individual  lioldings  in  j  Wall  Street  market  had  ever  seen,  own  so  many  dif-  annual  meeting  of  the  Dominion  As- 

Anierican  securities.  f)n  this  ao- 1  and  while  It  was  only  listed  on  the  fersnt  power  undertakings  In  the  sociation  this  year.  A  few  mem- 
count  they  have  also  been  most  1  Curb  its  transactions  on  many  days  United  States,  have  recently  com-  hers  stated  that  they  had  already 
likely  aftocted  by  the  decline  that !  far  exceeded  those  of  any  other  pub-  pletcd  an  electric  generation  sta-  keen  suggesting  changes  to  their 


long  I  tion  on  wlieeU 


It  is  known 


th:sD  4.500,000  people.  It  seems  probable  that  Con-  has  been  well  justified. 

gic.ss  and  other  appropriating  bodies  will  continue  to  I  ¥  ¥  ¥  ¥ 

pay  them  the  highest  salaries  and  wages  they  have  i  A  London  daily  carried  this  item;  “Visccuntes.e 


clients  vvitli  some  response,  particu¬ 
larly  when  new  companies  were  be¬ 
ing  f.ornied  or  old  ones  reorganized. 


wuua  .luaic  KJI  me  uia.-  New  Zealand  and  Canada  the  mission  of  Hon.  H.  K  !  has  eccurrod  ove-  tlic  iiii.-.t,  couple  of  lie  utility  security.  For  a  long  i  tion  on  wheelr.  It  is  known  os  clients  with  some  response,  particu- 
.5  money  goes  to  pay  the  salaries  or  wages  of  Stevens,  minister  of  trade  and  commerce,  to  Hawaii  I  y®!' Tiic  fo"*'MgF  icnrc.srnipd  time  there  was  hardly  an  Investment  j  the  .lacnna  Junior,  and  is  a  7.5  h.p.  larly  when  new  companies  were  be- 

th:sD  4,500,000  people.  It  seems  probable  that  Con-  has  been  well  justified.  I  were  those  of  tlie  .-'st-ii"''  o*  Hie  I  Trusi  ihat  did  net  put  Electric  Bon<l  i  sub-stuHon  mounted  on  ,an  .antonio-  •ns  formed  or  old  ones  reorganized, 

gic.ss  and  other  appropriating  bodies  will  coutiuue  to  I  ¥  ¥  ¥  ¥  1  \'aiu!r>i  b'lt  fardiy,  Ueorge  I'  Ik-kcr  I  .s'kI  ?hii,-e  stfatk  very  close  to  theib'lo  trailer,  and  i.n  large  enough  to  H'  spite  of  the  advantages  of  clos- 

nsv  then  the  hiehe-st  ■siIhHps  nnri  i  a  t  /toll,,  eh  ■.  ..tt-  ,  IiaiT:’'ian,  tiMi' r  'UH's:)  (a ipcs. !  ton  Of  its  1  Kst.  This  wan  duo  to  the  j  hantUe  almost  .any  eiucrgeiicy.  Re-  in  on  other  dales,  however,  estab- 

pay  them  the  highest  .lalanes  and  wages  rhoj  have  1  A  London  daily  carried  this  item;  “Vinccimtes.s  |  narkn^-sa,  I’v.,,  , or- !  fact  that  the  ronipany  h.a.I  iiiiore.sts  cert.lv.  when  .a  si.orm  took  out  the  M'lhed  business  firms  continue  to 

ever  received.  Mear.v.hJe  there  v.a.l  be  many  to  urge  Bnowden  went  to  Queen  Charlotte’s  hospital  to  cut  the  i  ituee  of  tboae  forfun-'r'  '•■.•.'ic  iicU  in  so  nia.nv  otcei'  conee.'ns  In  vari-  trinsfoniiers  of  tho  Augunta  State  have  thoir  fiscal  year  end  on  Decem- 
('.vith  the  best  of  intentions)  that  the  depression  can  Christmas  cake,  the  Ingredients  of  which  *she  moi.ifi  ]  up  mru -Iv  'ii  Ainfriccn  railway  ou.s  part-i  of  the  'rprid,  and  tills '  F'o.snitai  in  Angusta.  Maine,  the  mo-  her  81st.  The  Dominion  Assocla- 

be  cured  by  spending  more  money  on  public  works—  with  the  wives  of  the  Dominion  ni-'-h  commls'='icnerv  ’  jciu  ii  'c.-,  and  r.-icriit;:.  a  r:.rri'>;.  -/.  great  diversity  (,!  fidd  was  thought  I  b'lc  sub-sratlou  travelled  two  miles  Hon,  tiii  ongh  tho  Institutes  of  Char- 

which  to  business  men  and  sound  economists  is  just  j  “Careless,  certainly,’’  Punch  commented.  ""  *  ! ';'r -  c/ulie.!  '‘'c  !  f '  m.uti  himl  restored  service  in  thirty  nun-  tered  Accountants  in  the  Provinces, 


The  Dominion 


be  cured  by  spending  more  money  on  public  works—  with  the  wives  of  the  Dominion  nirto  commls'='icner'’  ’  and  r.-icrnt;;.  a  r:,rri'>;.  -/.  great  diversity  (.!  field  was  thought  I  b'lc  sub-smtioii  travelled  two  miles  Hon,  tiii  ongh  tho  Institutes  of  Char- 

which  to  business  men  and  sound  economists  is  just  i  “Careless,  certainly,’’  Punch  commented  ""  *  '  -  c/uite-!  m  rl-c  '  ie^/  t.ci  i.< .  v.o-.iid  he  a  gimU  factor  in  m.iiti  -hind  restored  service  in  thirty  nun-  tered  Accountants  in  the  Provinces, 

...o..  .A  1  V-  /a  u  niGu.  -  takei-  tliat  alrrady  tho  .s.ii;i'k;i«e  ■  t.ain-ng  H.r,  e.arijincs  or  the  company  utes.  The  entire  new  plant  ha«  can  render  a  valuable  service  to  the 

another  way  of  trying  to  l.fe  ourselves  by  oui  boot-.  ¥  ¥  ¥  ¥  I  jli^,  j-(,ta!  holdings  lias  liei-n  over  ^  at  a  salisfaetrry  level  notwithsiand-  been  designed  and  perfected  by  the  business  corumunlty  by  bringing  the 

Eftraps.’’  j  “The  past  year  has  been  a  trying  one  universally  for  '  one  hundred  miliioii  dollars  In  |  ing  wliat  e.ha’iges  nii.ght  occur  here  -  officials  of  Insnli  Company,  and  is  matter  of  the  natural  business  year 

We  are  not  in  a  position  to  make  a  statistical  com- !  governments,  corporate  bodies  and  individuals  and  '•"'•cn'’  iiKstarues  ihe  dedme  H/at  has  |  and  H-cie.  Of  course  when  the  [said  to  he  particularly  useful  where  more  and  more  to  the  attention  of 

parlson  between  condiUone  in  Canada  and  the  United  i  considering  the  extremely  unfavorable  conditions  exist-  i  ‘  *"  Hie  1®‘;\ /  '"'l;'®  ';1  jeai  ./,  Inve.o.iue:,'  Trusts  .-farted  to  .sell  it  ;  suiall  power  plaiils  are  located  at  a  man,-.gers  of  industrial  enterprises. 

^  A  A-  -Al  .  '  .  A,  .  A  ..  .  1--.11111.1W110  CA.1.-,L  f;i-(.a(er  even  than  the  adva-u  c ;  w  as  hard  lo  liiul  any  (lass  of  lir/cr  i  rdalively  .sliort  distance  from  one  _ 

States  In  regard  to  government  activities  and  expen- 1  mg  throughout  toe  past  two  years,  the  citizens  of  On- I  Uk,  gior.;;s  iiad  cnjoyi'd  over  tlie !  that  could  ahsorl)  tlie  amount  of  se- j  .another.  One  of  the  chief  reasons 

ditures,  but  it  Is  safe  to  assume  that  this  Is  one  direc-  tario  are  to  be  congratulated  that  the  province  has  !  ton-year  iieric-d.  Of  cniirse  it  isjcurilies  tliat  tiicso  oHier  interests  |  in  going  to  sucli,  great  expense  in  Tho  Financial  Times  la  printed  and 


We  are  not  in  a  position  to  make  a  statistical  com- !  governments,  corporate  bodies  and  individuals  and  I  in.-tancos  Hie  doilino  tlcat  has|,gnfl  H'<io.  Of  course  when  the 
parison  between  trnndmoDB  in  (Janada  and  the  United  j  considering  the  extremely  unfavorable  conditions^xist-  |  uid^Ouss /f  1^ 

States  In  regard  to  government  activities  and  expen- 1  ing  throughout  toe  past  two  years,  the  citizens  of  On 


tion  in  which  those  who  control  public  expenditures  in  been  able  to  successfully  weather  the  storm  with  its  obviously  unfair  to  'ako  Hie  valna-j  wante.I  to  dispose  of.  The  liquida-:  having  it  available  was  the  Ideal 
this  countiy  might  well  consider  steps  similar  to  those  credit  imimpaired.” — So  speaks  Hon.  E.  .\.  Dunlop  ®  period  ni  -loi-ression, :  tion  ha.s  tieeii  .so  severe  that  it  is  that,  when  an  accident  liappens  | 

.  ,  .  ,  j.A  ,--  -.-.A  .  ...  i  but  mi  Hie  other  haii-1  the  d(!clirie.s  -  now  lig-ired  tliat  a  niillK.u  dollars  every  tiling  must  be  drme  lo  try  and  f 

which  private  citizens  and  private  busmesa  concerns  provincial  treasurer  of  Ontario,  with,  it  would  appear,  have  gone  to  show  how  even  Hiei  invested  at  the  iieak  of  around  $180 1  restore  the  power  distribution  ini 


this  country  might  well  consider  steps  similar  to  those  credit  unimpaired.’* — So  speaks  Hon.  K. 


must-tak*  under  tho  oonditkma  j>rorallmg*-en(l  thus  *  more  thaa  usual  Justification* 


most  safely  invested  estates  have  1  had  dropped  to  around  $50,000  when]  the  quickest  possible  time. 


pulilished  nt  661  Craig  Street  West 
M(inli-p(il,  by  Tlie  Montreal  Finan¬ 
cial  Tinie-i  I’libl  i.shing  Company, 
Limited,  Montreal.  General  Man¬ 
ager.  David  Burnalde. 
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HRST  OF  YEAR  > 
DIVIDENDS  WILL  I 
BE  BRIGHT  SPOT 

January  Distributions  of  140 
Corporations  to  Aggregate  | 
Near  20  Millions 

UTILITIES  SUPPLY  20  P.C. 


HINTS  TO  INVESTORS 


;-^7 — --  Oat.  Power  Service  Conds.  ! 

January  Distributions  of  140  i  n  !ii  i,,,v  i,i,jri!y  .inr  mr  nir  ;»•»./;/  : 

Corporations  to  Aggregate  |  trtinrriinii  oiiinri’i : 

M-  nf\  nil'll"  I'lni’-r  l^rniir.  Cornornli'in  boii'is. 

Near  20  Millions  uhu  h  'nr  nl  a  very  low  pike. 

-  iPrrr  rniplhivo  ictotuj  to  tfarniil 

UTILITIES  SUPPLY  20  P.C.  I  .s»r/i  >1  low  prior .  ,\rr  thru  n  ijon-i  pur- 

_ _ _ _  I  f/inxi'  or  should  we  xrll.  —"Mr.  P." 

■  til  .spite  of  'ihc  stinicwhat  scvcie  |  Unlano  Town-  Korvicp  bonds  appear 

reHdju.stmcnt,  in  the  way  of  dividend  I  r^a.-ds  prin- 

.  /  I  cip.il  and  rptnrn.  This  oi.)mpHn> 

dl.striliutions  during  the  past  year,  I  v.  ],u.h  is  a  dirct  .sub.sidiary  of  Abitibi  j 
I'll!  Canadian  corporations  ivill  di.s- j  Power  &  P;iper  Co.  is  <'On,stnjellnp  .a  I 
li•ibll(c  to  shareholdcr.s  during  .Ian-  power  plant  in  Northern  Ontario  and  ! 
nary,  an  amount  in  excess  of  1!)  mil-  recent  reports  mdii  ate  that  work  on  I 

lion.s  of  dollars  or  an  average  of  tlie  properly  has  licen  maintained  well  I 

$13.5.tion  per  company.  This  showing  up  to  sehedule.  |. 

ia  suhstantially  ahead  of  the  preced-  Ontario  Power  Service  ha.s  a  con-  ! 
ing  month  but  falls  nul'tc  a  way  short  tract  with  the  Ontario  TI>>lro  Idlectnc  j 
of  the  corresponding  period  last  Commi.s.sion,  which  cn.sure,s  the  sale  of  i 


year. 

The  analysis  compiled  by 


the  ma.ior  portion  of  il.s  production, 
The  while  there  i.s  a  market  for  a  con- 


l''inB.neial  Times  is  .a  reprc.scntativc  .siderable  portion  of  the  balance  of  i  Jg  ffgj, 

one  and  includes  four  organizations  output  with  the  parent  company.  | 

whose  contrihutiou  ia  each  in  excess  Prevailing  low  <|uotations  for  thes.i  —————— 

of  a  million  dollars.  They  arc.  Bell  ''ond.s  are  doubtic.s.s  due  chiefly  to  gen-  riie  J’liiaucial  'liiitrx, 
Telephone  paying  $1,.521,000.  Smel-  market  conditions  more  than  to  Montvrnl. 

ters  .11670.230  dividend  and  $1,769,407  'my  nervou-sness  with  regard  to  ihc  /tear  Hir.-  Tlir  I 
lioniis,  the  latter  being  in  Ihc  form  of  company.  xupply  quarterly  oud 

•^lock.  .Montreal  Power  will  pay  out  -r  h-  K-  lirclianyrs.  I  Ihiuk  o 

over  a  millinn  and  a  half,  while  Beauharnois — Simpson— C.P.R.  fsrolcrrx. 

.Shawinigan  will  account  for  $1,089.-  j  nos  odriurd,  to  buy  the  fnllowiuy  "  t’lohr 


/.\'QI  IPIIiti  jrov)  wilixi  tibrt  X  tv  rrnnvd  to  Ihrir  i  ii  rr"  iiir  i :  k 

prohirtii'i  orr  lurit’  d.  iiswrrx  orr  hn  ril  upon  iiitoruioH  in  u  hu  li 
l  ull  ri \ Cl I ■  'I  IMCH  hrlo'i  rs  rilioUli  ,  fair  and  nnprrindo  <  I.  hut 
brynnri  thr  r.rrrrisr  of  roir  in  r.rrmiuo  su'  h  hif  innatloii  '1111  |■'l^  l  \ 
VtAl-  'I  IMPS  cannot  os-sinni'  n  xii  )nxibiUtp 

Inquiries  must  bear  the  siona'u-rr  and  a.Uhrss  o!  Ih'’  u  n'rt  i,. 
order  to  rrccice  ollrulion.  .insicrs  thoiifiht  to  be  of  puhli''  inlitrs' 
will  be  published.  .Ml  auswers  orr  moled  provided  p/.v'e./.  i, 
enclosed. 

Oiclnq  lo  the  lory  number  ot  tnquinrs  vcceived  and  the  time 
required  to  serure  information  in  ronnretion  irtth  many  of  them,  it  mny 
not  hr  possible  to  tiuldi.ih  oil  rcpius  in  llu  week-  tn  ivhich  they  me 
received. 


The  Brokerage  Failures  and 
The  Stock  Exchange 


Shawinigan. 

I  Khoulil.  kS'liuuiuioon  lie  held  ni  the 
i  liyhl  of  II  rent  dri '  lopments  and  the 
\yedui  Hon  in  the  dn-’drnd.  "it.  P  ' 

I  \Vc  ;ee  n.j  rea.'.in  wliy  yon  ■  lionM 
I  dbpo.'^c  of  >  our  Show  li)ig,'i;i  lioMing.x 
iHt  this  lime.  t'beii  on  llm  ba.i.x  o' 
I  the  reduced  divaPiKi  ol'  SC.no.  ylia'vin.. 
gall  at  ciiii'cnt  level  of  tl.l  gi\e..  a 
’.ield  of  ed.r  and  it  eonld.  we  t'linu. 
i  be  ■■afely  a.sstime  1.  in  Ihe  I'.atit  of  the 
.aetion  of  dirc(  t..-)i-:  m  rr  dueing  ihe 
dii  i<lenil  to  a  .sc  no  I'.a.'d  -.  that  earninr,.- 
for  the  currc.it  .\rar  will  tie  nomewhefe 
in  e.xcpss  of  the  JC/'O  figure. 

There  npiieaf.':  '■)  lie  no  ilaiiger  of 
j  Sliiiwmigan  le.sing  any  of  t  more  :ni- 
jportanf  coiit.'-aet;-.  and.  wilh  new  in¬ 
dustries  still  t  imiiig  into  it:,  field  or 
Oper.Ttion-  — even  in  ihe.-.e  dn,\--  of  de 


'  wo'ilrl  inebide  Il.-a/.d.a II.  Noraiida,  In 
!  r  r’la  ■  :.i-in !  I’ete.  ('  |’,  |;  .  ,-10,1  I  »omi 

ni.)--,  ."-C  ,)!'e,.,.  .Nil  of  I  lie- )■  a  I-*  b.c-if  nll>  ■ 

:.')nii.)  -I' .p.  ,  'I'll'  e.aiir.anie--  are 

’>  ;i  |.  :•  'iie;r  f,  |,eet|\..  ill  lU'-trie';  * 

iunn  fa  !i  -ax.-  ilip  ..'.i.-;,  :  jn-rld  j 

ronie  b;o  i.  mair  nali>  willi  .'in,',  ini  I 
pr  ive;iieni  in  irn'lie  .in  l  .''larai  ' 
ni.irk'-t  ('.iii'lit  10:1.- 

,  K.  =ar,.,n.'  :le-  I.  ■  u  !,  ,  h  .  ' 

piejinilv  bold  W..  ee  ;i,  :,.i  fori 

'any  .  hanrie  n‘  i!i.  '  i.  ni  r,-ill\  ■ 

.-P'.aUina  t!,  >  i.'euril.es  l.r;..  ;.  r.- 
or.e  ,  w';:h  a  lirichi  fnlu:'  .indf-i  nor 


d  iliein,  e.iitaniy 
'  ,in;i.l. I.oeo 


-nil)  1  li.-i 
y.-iu;-  <ii'  I 


■  M  '.ih  il  atvi  I  '"intn;.. 
n|.|  be  imni  o\  e  l  i.;.  ’• 
f  \  ;ii\v  of  f  n  ri ..r. .  - pe.  * 
mn rkel  f  ir  ide  e  -  . ■ 
li.H  il  hartily  w  .i 

i'  r>  1  : ng  if  i  ll•■nl  .1 '  ' 


Postal  &  Telegraph  Prief. 

/  im  lirdd.ll'l  .some  "nslo’  ,e  7... 
oraph  I'nldi  py  tt  n  rd.  .'-ha't  I  li«l  t 


and,  willi  lu  w  iii-|  .‘.'f7/  o'  p re. si  11 1  iiuo'alio 
imillg  into  it:,  field  of  I  If).” 

11  in  llie.'.e  dn,\--  of  i|e-  '  We  linrdly  :  ee  wlier" 


pression — taking  up  .some  iiortion  of  in-  gained  b,\'  :.elimf: 


^.s  due  chiefly  to  gen-  I  The  I'lnuiittal  'limes,  Winuipcy,  December  Cl,  ICC], 

lltions  more  than  to  '  Moni'reai. 

with  regard  t-a  ihc  Dear  tHr.-  'Thr  i'inancial  I  iiue.s  say.s  that  Canadian  Compantes  should 

supply  quarterly  and  rrrn  munlhly  financial  slnlcmenis  to  Ihe  Plorl. 
^  llj-chani/i'S.  I  think  a  mure  imporlani  Ihiny  would,  be  a  DAll.V  lepoii  on  Ihc 

Simpson - C.P.R.  Brokers. 

In  him  the  tnllnwinn  flow  c"n  a  Broker  rhiiny  a  h  piliniali:  biisiiics.s  yo  broke"  11  f,  <  yon  uof 


I  the  slaek.  there  reem.s  lillli-  reason  lo  ;nid  I'able 
1  be  apprehen -ive  of  operating  vi-rull.-  .1011:-.  'I'll 
!  of  the  eompan.i  f'.or  the  noxt  year,  ing  positii 

I' .More  espei'iallj'  under  exi.-ding  mnrkel  lalih'  <  0111 
oondition.s  we  would  not  neh  is-e  a  rale  w  hn  h  liai 
of  Hhawlnigaii  stork  .at  Ihi.-i  time.  past  two  ' 


111(1  i'able  prefell'i  1  at 
loll:-.  'I'bis  e  aiipai''  o 
ing  poritioii  amoir-  Iln- 
alih'  <  ompame:-:  m  Ih' 
vhnll  li.'ii-e  lieeii  affer 


imi-.li  w.'iild 
inl  'i'l  legrai  1’ 

llireli;  i|UO.:i 
■IIP.'  n  lea  I 

|e!e”i-apii  am. 


12:5.  I't  might  be  pointed  out  in  this  mi  curilies  at  the  tinu:  they  locrr;  issued  astounded  at.  tin  l.iabitilirs  of  Mrlinniiall  Si.  t.'owans?  Bad  end  Doubtful  Mnmr  vr.r 

t  onnection  that  three  of  these  organ-  ii.h  .safe  iurrstmenls.  .^s  they  writ  '"'cohoI.x  0/  .$.'). TTli.'JOC.  tl'Ii')  were  'Hu  se  prirdi  yed  persons:  Wen  Iheieany  „„  iurreas 
izations  are  public  utilities  W'hosc  pnrrhasrd.  with  my  .sarinys  I  am.  a  financial  wrilris  in  .such  list  and  11  hoi  quid,  pm  quo  did  they  tjiv  .  \\  i.s  the  words,  turn  th 

total  quarterly  dividends  amount  to  tittle  roncernrd.  in.  their  depreciation  .\ntilo  .inirriruii  'TrnsI  Co.  a.  •■diniiiny"  to  play  Ihvour/h .’  fti  tvith  a  vin 

$1,121,984  or  Oi'Cr  ^O'/o  of  the  whole  in  value  on  the  market.  The  seeiirilics  .\cc.ouiilaiits  furnished  eerlifirnti  s  to  the  Monlrt  ol  Htoek  !..■  ihantie  ia  time  ia  net  li 


distribution. 

January  UHidrnilo. 

.\Knew'  f-'urpar.s  pref.  .  1 -ti  (J 
.V.'-soc.  KrrwerieB.  pref.  1 --j  1,^ 
.\a.‘(oc.  Tel.  &  Tel.  "A"  .IH 

tin.  A.  CNira . 60c  Q 

I 'o.  1st  pref . 1 'h  tJ 

Ho.  f»l  pref .  1.60 

Ho.  t  pref . .ft  (J 

HJanl.  of  i\.  y .  t%  W 

Healty  Bros.  Ciul  pf.  :i'~  tj 
Ili-aziltan  pref . 1 '.is  Q 


Stocks  For  Aopreciation. 

Have  a  feu:  hnnrlred  dollnrs  und 
tvouhl  like  lo  buy  sonir  foirly  .■ale 
stocks  note  lohrn  ol  lou  priie.s  and  .sill 
snntr  time  ne.rl  year  when  Ihne  mu, lit 
hr  an  inrrensr  in  price.  In  other 
uards.  turn  them  ore,-  tn  make  n  pm 
fti  tvith  n  view  to  niakiny  enoimh  in 
liiiir  ia  net  the  piiiiiipal  hark,  then 


kel  lalih'  <  ompaiiie:-:  m  Ih"  world,  all  o 
ale  whnli  liaii'  been  affeeled  ihiniig  ih 
past  two  yeai'.s  liy  tip-  eiinniie  1  on 
•  litioii-:  whieh  have  pi:e\nl!ed. 

It  .'.e'-m-f  to  im  that  .voiir  be:  '  .•  mr 
Imre  i.s  to  rc  lain  tlii'  seiiirdr  in  Hie 
'  hope  that  with  aii.v  Inrii  foi-  I  la'  bejie,- 


\  are  $1.000  bond  Beouha'rnnis  Power,  Bepte iiiber  that  .ilcDouyall  &.  t.owaiis  iriCie  solrent  .'  Iloiv  could  tin  ji  honestly  ,  pro/d.s  und  buy  more  soli 

I  $1,000  Pimp.soii  preferred,  shares,  make  such  a  slaicnu  nl  wilh  $.•, .  TO.COC.f  7  Hod  Douhlful  .\ceniinls.  |  inic.sfiticabs  wilh  Ihe  orioinnl  jirinvi 


60(1  ]  aitd  C.  P.  It.  shares. — "ftadio.” 


.1  Ihornur/h  iiivestiyation  of  the  fniinrr  of  .MrDouyall  fs.  Coivons  by  Ihc^pgi 


investment s  with  the  orioinnl  /irimi 


iTf  'anni  ofotus  to  ii.s  that  you  woubl  lie  Department  of  .fus'irr  is  m  ce.ssary.  Most  of  the  Creditors  were  fnvi  .slors  (as  What  storks  would  you  recommend . 

-  I  .iustified  in  retaining  1he.se  three  H'C  Upe.culator.s  ivrre  rlcancd  out  tony  ayn)  u  ho  iiiorlynyrd  llnir  homes,  7/^,-^  ficlory  Bomds.  f.ake  Hhore.  Ifol- 


eilL'jo  i.snuc.s.  The  depreciation  in  the  quot'-d  borrowed  on  their  iiisiirani  e,  or  put  up  Iherr  hard  rornrd  .sin  inys  to  cover  \  p„^f.r.  Trek.  Itunhes.  Wriy. 
07.600  .should  be  only  a  minor  coiisi-  their  maryins, — only  to  find  they  lost  their  stocks.  How.  W  in  nipt  y  Bub-  iyreaves,  Moore  Corporation, 


III  .geiieriil  busme::.  condition:,  il-.. 
loinpaliv  will  again  be  nbb-  lo  re  inne 
(ii\iden'l:-  on  the  preferred  .'-toeU, 

Minins  Corporation. 

Who'  IS  your  opinion  <01  If,  am,/ 
Cm  porntion  sin.  I,.  Is  it  1101  th  lodd 
mo. — "C." 

Mining  ( 'orpor.'itioii  <  onlt'ols  ih\>  r 
sified  intere.sls.  I’nneipnl  attention  at 
till'  moment  is  I'l'ing  ;;nen  tij  ;t  i  gold 
prnperl  le.s.  The  e.jmp.'in.i  "introla 


Tobacco,  Imperial  ml,  Siipritrst  H.  it. 
.1.,  Sationat  Biscuits,  Ford  .1.  ifap/. 


/lapri-iaM  .Vrliley  Hold  Mining  < 'ol  poni t ion. 


160  Ofio  deration  .so  long  as  you  ai'c  obtaining  I  .tcr/Ocr."  Tobacco,  Imperial  ml,  .yupri  trsf  H.  i'l  N  rating  in  the  ,\Tai,'ichew an  area. 

Ctt.llfl  your  regular  return  on  the  issues.  I  It  W'ould  be  a  diffn  ull  matter  lor  brokcr.s  lo  is.suc  daily,  or  f\eii  weekl.v  ^  _  Xatinnal  Biscuits,  Ford  .1.  ifap/,  'offi'-ial,  are  confident  that  a  prodii, 
6. not  tleauharnois  t>ond.s  arc  currently  reports.  .\s  a  maltei  ol  fact  Micb  action  would  lie  unnecessary  wilh  members  i,anf  preferred  and  common,  Hina  Cd  mine  will  be  developed.  Ilow  laig 
i-oled  at  .68  to  lil,  hut  there  doca  not  of  any  of  the  leading  e.yelianges,  a.s  Ihc  fact  that  any  particular  film  remain;  ward  A  &.  ft..  Mount  Boyat,  preferred  [swW  be  remains  to  be  .‘-eeii. 


rating  in  the  ,\Tni,'icbew an  area,  .m  l 
ffi'-ial,  are  confident  lhai  a  I'rodueing 


i'.f  -  fi .  M  ’ 'oL'S  I  d  u-oled  at  .68  to  til,  hut  there  doca  not  of  any  of  the  leading  e.yeliangea,  a.s  Ihc  fact  that  any  particular  fiiiii  remain;  ,4,0,.^  4  ^  p,.  Mount  Boyat,  preferred  \  sm\\  he  remai 

l-i'i and.- Vleindei son  pf!  .  y  '^)i!76b  j 1°  niuch  danger  of  your  111-  u  inomlxir  i.s  Eiifficicnl  indication  lhai.  .so  tar  its  is  known  by  the  e.\,ghnngc  comiiioii.  Van.  hocoinolin',  Did,  The  compa 

n  .\.  Oil  . cbc  o  6i;i.6CS  tcresl  on  Ihl.s  i.ssiie  being  ellminal'-.d.  authorities,  the  house  is  iii  sound  financial  positron.  I  iider  the  leiiu:  of  the  ..itcohol.  Dominion  M'onllens,  'luckriis  \ '.dcCiili  tloUl  1 


l>.  C.  f'ower  ‘‘X’  .  .  OOc  (J 

Hid.  rrodiicts,  A.  &  B.  6l)c  <J 
Hurt,  I’.  .N . 76c  il 


6U0.UU0  .Some  .additional  financing  will  be  ue-  new  .Security  Krauds  Prevention  Act  cnl'orved  by  the  Quebec  (dovernmcnl  m  prc.ferrrri,  .Vickel.  Vnodyear  prefrrn-l  .Mm 
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Calgary  I'ower 
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Can.  Bread  Ist  v.r 
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•JI.KV.'f 

Canada  Kud  .. 
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.32.12.6 

Canada  Dry.. 

. .  :;oc 
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L63.6S8 

(.'an.  Canncr.6  com. 
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6.889 

Do.  I. St  pref.  ,. 

..  t'i 

(J 

Do.  B.  pref. 

. .  1 7e 

U 

6l.83t  1 

.  .  1  '  ■! 

y 

.6  1.922  1 

>  .  H.  I'llcclric  eoni. 

.  .  $1 

Q 

188.81,6  1 

'an.  i  'n  r  pi  rf.  .  . 

.  .  14c 

Q 

I 'll'. 000  1 

Do.  prcl' . 

l"*t 

•'•TO  * 

ces.sai'y  to  tiring  this  big  power  pro- 
,jccl  to  completion,  and  further  bonds 


yeptembor  of  this  year,  semi-annual  audits  mu.st  be  made  of  all  member  firms  rtnd  Common,  Canada  Bud  Brewereis.  Imeial  properties  arc  be 
by  auditors  appointed  by  ihc  exchange  The  Stock  I-dxcliangc  By  law  ,  in  force  u-ontd  you  rerommend.  setliny  uny  of  .'Canada.  Two  of  ihese. 


compain-  al.so  0.0111  rols  ihe 
tioUl  Milling  Co.,  operatlni?  in 
me  fir], I.  while  pi'oniising  base 
properties  arc  held  ihroiighoul 


6l’.60<I  U  ould  ii'Ot,  of  cour.se.  be  sold  if  there  1  prior  to  the  jia.ssiiig  of  Ih'i  Seciirit.v  I' rands  I’revenlioii  .\ct  called  for  i  cmi-  .stocks  now: — "Hiib.  " 


wa.s  any  question  of  interest  lieing  annual  audit.- 
omitted  on  this  Initial  security.  the  exchange. 

Wilh  regard  to  the  Simpson  pre-  It  is  quib 


I  la.se  Metal.s.  Iiav' 


of  all  member  firms,  but  the  auditors  were  not  appointed  by  While  t he  i.t-.-uk  market  is  still  in  an  and  will  prov 


money  maker;,  when 


unsettled  condition,  and  the  early  pros-  1  <  oridil ions  lelniii  to  normal.  V\'( 


(i.8S!)  j  Wilh  regard  to  the  Simpson  pre-  It  is  quite  possible  for  a  sloi  k-broker  condueling  a  legitim.ate  liusmc.'.s  to  pp^i^  obscure,  you  might  with  safety  heie  that  .Mining  Corporalion  sii.-in 

i;,S.:!6t)  I  i-crrcd  stock,  ivliicb  has  .sold  recentiv  fail.  It  .-ihould  he  rcmemhii'eiJ  lhai,  a  .stock  brokerage  li-ause  lacs  among  'ts  j  3p,.|miulatc  a  few  sound  common  sb),  k  1  po:-sess  considerable  all  raetioii  as 


('an.  I'Hirbanka  pref.  .  P, 
(.'an.  for.  Iiivef,i.  pref.  2 
I'aiT.  .\or.  I’ower  uref.  1' 


in  odd  lots  at  helween  6."»  and  60.  divi- 


it  .'-eerns  likely  that  T'aymcnts  will 


I  assets  some  that  caiinot  be  rca Ir/.i'il  upon  at  short  notice,  .such  as  seals  on  the  today'.s  lovel.s  with  the  ohjeet  of  I  hold 
j  exchange,  liuildings,  eiv.  In  the  ,  :isc  of  McUougall  &  Cowans  and  the  -other  |  iiolding  over  a  period  for  appreciation 
I  houses  w  lci  li  tailed  aromi  l  Ihe  same  lime,  there  were  \eiy  uiiu-ual  <  ircum-  jp  market  value.  I 

slaiiees,  with  mmimum  pnecs  fixed  following  the  drastic  break  of  lale  yeptem-  ^  would  sugge.'ft.  however,  'hat  an,\  i 

:  tier  and  earl.v  Octo'o.i  prevcniiiig  linuidalion  of  weak  aeeouiils  upon  huh  j  pureha-ses  made  at  this  time  should  he  1  .  '• 


1 11  you  are 

I  —A  Stockholder  in  a 
Close  Corporation 
I  —A  Partner  in  a  Business 

You  will  be  interested  in  o  plan 
which  will,  upon  the  death  of 
j  one  of  your  associates,  make 

'  certoin  that  < 

.  .  .  the  surviving  portners  or 
shoreholders  will  hov©  avoil- 
ablc  an  amountin  cash  forth* 
purpose  of  purchasing  (he 
I  deceased's  interest  in  th* 

'  portnorship  or  compony,  thus 

eliminating  the  possibility  of 
having  to  toke  in  an  outsider 
or  of  having  to  wind  up  the 
business. 

. . .  both  the  surviving  partnert 
or  shareholders  and  the  de¬ 
ceased’s  estate  are  relieved  of 
the  possibility  of  sustaining 
any  immediate  financiol  lost 
owing  to  his  death. 

...  his  heirs  will  receive  an 
omount  in  cash  in  lieu  of  his 
interest  in  the  portnership  or 
company. 

Business  men  ore  accustomed 
to  insure  their  buildings,  plant 
and  equipment  against  de¬ 
struction,  but  many  seem  *0 
overlook  thefinanciallossthot 
comes  to  a  partnership  when 
one  of  its  members  dies. 

*  This  p)«n  II  fully  outliDtd  In  •, 

our  booklet 

BUSINESS  INSURANCE  TRUSTS  | 

•  S9nd  for  a  cop/  n  I 

THE 

ROYAL  TRUST 

COMPANY 

head  OFFICE:  105  ST.  JAMES  ST..  MONTREAL 
Branches  throughout  Canada 
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75,000 
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.  It, 
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SI. .37.6 

Do.  com . 

laL'm 

116.069 

an.  Idfe  .  .  .  .  . 
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60,0(01 

ail.  Dil  Corp.  pref.  . 

. 

Q 

10.000 

Can.  I'acker.s  pref.  . 

•  lV4 

Q 

108,02,3 

an.  I'ermaneni  .  .  . 

210.000 

an.  U'estinghonse  . 

.  t’tOo 

(.7 

270.000 

an.  "  incrle.s  .  .  .  . 

.  •OK‘. 

u 

6.000 

.'on.  'V’jreboiind 

.  25c 

Q 

19,000 

f-ntral  Can.  T.oan 

.  3 

<7 

76.000 

Charlered  Trust  . 

1C. 

Q 

1.6.000 

on  the  stock  was  only  disron-  for  tiu-  lingo 

tinned  in  Octolicr  of  thi;^  year.  Simi,-  t.'owaii.s  figure.- 


-lUm  rrpro.--,'Uti'd  li.v  doiibuiil  accounts  iii  llic  McDougall  (^  ,  w'hich  no  minimum  pi ico  i.s  fixed 
To  Ibis  mu.st  It  add'  d  III"  fact  that,  by  reason  of  tome  very 


•  b- <(•  .to  I  X, -  iin.  iir.KiUNf;  cvTi  Hrs.  ' 

,ii(  .  I  ptem  I  A\  e  would  sugge.'ft.  howover.  that  an,\  I 

upon  whu  ii  j  purcha-scs  made  at  ibis  time  .xliould  ho  1  .  'ancoiiioi  -  •  •  Im  hciiing  calclics, 

very  largely  ;  in  free  .slocks,  in  other  words  issues  on  '  '‘  'Hi'.''  "f  Xauaiiiio  have  been  amount  of  herring  have  been  salted 

cDougall  (S;  k-hich  no  minimum  Pi  ICO  I.S  fixed.  Thi.-  h’'’'''  •'  '"'go,  and  sliippcd  to  Ihc  Orient. 


.iorify  of  merchandising  organizations,  latter  was  so  large  that,  even  before  llio  minimum  price  situation  .leveloped.  ii 
has  felt  the  offeets  of  the  reduced  buy.  would  have  been  impo.ssiblc  to  liquidate  the.-c  aecount.s  without  imperilling 
ing  i.ower  of  the  pa-st  year,  hut  it  i.-,  thi;  whole  market  .srtuctmc  in  .Montreal. 

undcr.stoo*!  that  greatly  increased  sales  .No  list  of  dclitors  has  been  puhli.slicd  in  eoniicction  with  any  of  the 
in  Montreal,  resulting  from  recent  ex-  brokerage  failure.s.  It  has  been  stateil  that  some  financial  writers  wr  re 
tension.s  in  that  <ity.  have  off.sct  1,1  involxed.  inchiding  the  repre.sentatives  of  two  daily  ncw.spaper.-;  and  one 
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1  "1  O  1.28(i  -some  I'onsiderable  extent  the  rerlucv 

2.)c  <7  76.610  dollar  .sales  in  other  directions.  Ii 
J  670  T, Ml  'Hlfli'mb.  it  i.s  reported  that  the  com 

6%  S  I  l,76;i,’l07  P'H'y  <-'"t  i'li  co.sts  vcr.v  consider 


I  addition,  it  is  reported  that  the  com- 


In  that  no  one  connected  willi  The  l•''lnan(■ial  'J'lni'-s  organization  w:i. 


in  this  respect.  Tlie  .\nglo  (Janadian  Trust  (io.  was  apparcnlh-  a  iirixatelj 
owned  organization  which  could  he  use.l  in  many  dircction.s  by  the  br.ohcragc 


3L260  ably  during  the  year  and  that  profiU  firm  in  Ihc  conduct  of  their  busiiics.s;  ihis  wa;  (luito  regular  and  legitimate. 


7-000  for  the  period  will  reflect  thi.s  lad. 


The  l■'in.■^lu•ial  Times  iindei-.stands  that  the  bust  audilor.s  report  on  McDou- 


'dO  000  '"R'll'ns  the  dividend  on  the  ‘  .\  ’  gall  lY  Cowans  furnished  ihc  .Montreal  Slock  l■■.xchangc  wa.s  that  011  F'chruai  y 
*7b:i75  stock,  it  was  pointed  out  by  the  direc-  28th  when  the  firm  wins  shown  to  he  quite,  .solvent.  The  fiosition  of  the  firm'.s 
15.500  tor.sthat  Ihis  action  was  taken  due  lo  accounts  would  he,  of  course,  materiall.v  ehangei  by  August  .8lst.  the  date 
the  fait  that  this  i-ssuc  wa.s  mostly  held  of  the  next  audit  due.  lo  the  .severe  decline  in  .slock  market  bvclu  in  the 
tikLSOO  *'-V  management  and  employcea.  interim. 

';(.'1,959  and  that  the  discontinuance,  of  the  'I'hc  question  of  Ihc  .MclJoiigall  &  Cowans  failure  is,  wc  under.stand, 
:t2.523  liividend  on  thus  issue  has  as  its  aim  coming  before  the  next  .se.';;'!ioii  of  the  Quel/ec  legislature  and  it  Is  .' talcil  that  a 
i3’7.60  P''ot'’etion  of  the  dividend  on  tlie  pre-  thorough  investigation  ol  the  whole  situation  will  result. 

7[Jl1  ferred  stoeU.  — - -  —  ,  .  ,  ■  ■  . .  . .  .  —  ! 

"H'f'nn  regard  to  .vour  holdings  of  i'.  1927.  Profits  in  1921.  192.6.  and  1926,  tional  stock  to  finanee  plant  exten- 

17  50(1  ■’’loci',  'hbsc  should  undoubtedly  npder  the  old  c.apilal  .structure,  on  .sions  or  to  cover  other  capital  expen- 

50,000  regained.  This  compan.v  ha':  come  the  common  stock  per  share  were  a.s  ditiires.  In  Ihis  ease  it  is  an  accept- 

throuph  ail  cxccplionally  Jean  pcriou  Uillows;  1921,  $S. IS.  I '.(I'j.  S'.'.'H ;  19.'i;,  rd  role  that  the  additional  stock  will' 

I'T  'Ok  opPHition.s  having  hern  .sei  loiisly  $9.27,  h,-  offered  to  Ihe  shareholders  of  the 

15  501)  affected  by  .several  important  factors.  \  compari.son  of  pi'ofit.s  under  tbe  company  and  it  us  almost  invariably 

29,402  .such  as  redueeil  gram  moxernent,  uii-  nb]  regime,  and  the  now  show  :-  .'oib.  i  otfen'd  at  a  disi-ount  011  the  exi.  ting 


An  invitation 


16  . '600  3ff''‘'T''d  by  .several  important  factors,  \  compari.son  of  pi'ofit.s  under  tbi 
29!402  -such  as  reduced  gram  moxernent,  1111-  r,i,i  regime,  and  the  now  show:-  .'-ub 
j6P-‘8T  lair  and  keen  compciitioii  from  truck-  s.iarilial  growth  in  operating  earmng-: 
lk'08“  '"'•"■H'f'’'’'  r.vslems  throughout  as  f-ollows:  1924,  $2.,776.956:  1925.  82. 

7,6ioo0  'IpJ  coiintr.i  and  gcnriall.i  advcr.se  S.S7.2.39;  1926.  $.2,924,891:  1928,  $1,i;t;;, 
ll.’:;75  conditions  prevailing  throughout  the  77.';;  1029,  $.1.209.8.32;  19.30,  $6,1.37.494 
.■a'aalj  j  8'buiitry.  While  capital  ohlig.atiorr-  .-ihcad  "t 

*"  . . “■■■  -'p  i-ommon  .--tock  now  .ii"  miicl’ 

nvicr  than  thc.v  were  in  tin-  earliei 


pref  I  Ij  Q 

.  35c  17 


1*726  regard'i  the  first,  two  fai.tijrs.  the  common  ;-'tock  ti 

■3.363  Itheie  .'ippcai,.  la  I."-  omc  pronii.se  of  Heavier  than  they  wei 
I  7.500  j  early  irnpriu  cmcnt  in  the  :-:il  nation.  fierioJ.  pro'  ision  for 
i  .'Stiffening  of  wheat  prices  duiing  ro  lai,i  three  vears 

VlTS'l  i  <'9nt  inonth.s  has  resulted  in  a  dustmel-  xi.noo.aoo  heav  i' 1  tha 
inn, non  |y  bcttci  feeling  through  the  west  and  from  1924  to  1926. 

4*l'o'c'i6  f  xhe  working  positio 

114.919  much  larger  acreage  will  be  tiowii  a.'  pany  has  also  iinprovr 


mug-:,  m.'irkcl  value  of  ibe  shares.  Thi.s  is 
J.  83.  what  IS  meant  hy  n  company  offering 
1,1.73,  "right, s"  to  .sha rrh.old'’r;u  A.s  an  ex- 
17. 494  ample  of  this  procedure,  a  company 
ad  "f  may  ha\('  inn. non  :-liare.s  of  common 
much  .-tock  outstanding  with  the  stock  ,',|l-! 
arlicr  ing  on  ihc  market  at,  say.  87n  a 


FROM  THE  BRITISH  MANUFACTURERS 

TO  THE 

TRADE  BUYERS  OF  CANADA 


deprci-iation  in  hharc. 


new  capital  ili 


the  latl  three  vears  ha:-  liccii  over  director.'-  decide  1  .  i:.s-jc,  say,  an  ad- 
*1.000.900  heal  n  1  than  in  ihe  veara  dilioiial  I'o.pnn  share  of  stoek  and 


oin  1924  to  1926. 

The  working  position 


these  w  ill  be  offere.l  to  the  exi:  ting 
if  Hie  com-  .shareholders  of  the  compan.v  on  a 


.6.000  III-  minimum  of  co.st  hy  the  prairie  far-  L,f  oparly  $700,000  '•ince  19 


(Iso  unproved  lo  tlic  extent  basi.s  of  I  new  .sh.d'e  for  each  five 


x.tl2  i-ncr.  In  addition,  mdic.at ion;  are  tha'  xhe  <  hange  In  the  capital  t.lrne|ni( 
13 'M)(»  Ttowoi  of  lln‘  Can.'icluin  faririrr  ]-ia_s  )c<iuire<l  annual 

3.76n  during  the  int-aming  ,\ear  will  .show  a  jp  interest  and  preferred  ihiidend 


y  $700, oon  '•ince  1926.  held  The  stock  mav  be  offered  t.i 

hange  In  the  capital  t-lnieinre.  shareholders  al  S.,.'.  a  .-hare  which 
la-s  required  annual  |ia.\ mem s  wouM  giie  indicale'l  rights  of  $2. .60 
cst  and  preferred  ihi  idend  .  a  .share  lo  Vharchoi  1' i'.-  for  the  new  I 


3.7611' during  the  int-aming  .\ear  win  snow  a  jp  interest  and  preferred  ihi  idend  .  a  .share  lo  shart 

l.!.12.6  distinct  impioicmciif  ovei  that  dur-  g^rciillv  m  o.xccss  of  the  earlier  periO'l,  sloik.  The  com 

"5  000  1931  IS  indicated  by  the  following  (xnnpan  receiies.  of  com-; 

190*280  coiinection  wilh  the  problem  of  pon.  l-'mided  debt  al  llie  end  in*  193*i  wlin’ti  the  -ifick 

.-.3,201  trucking  nnd  bus  competition,  it  ap-  amounto'l  lo  $l9,i;oo.ooo  ,a,s  against  $4.  holders. 

PPaDs  likely  that  as  a  result  of  the  543,000  111  1926;  pix-ferred  .--.tock  was  ■" 


l  ompun.'  Ill  such  a  <  a.se 
oilise  Hie  full  sum  at 
ock  1-  "rfi'ii'd  1.1  ;-hari,:- 


-82.600  pear.s  likely  that  as  a  result  of  the  543,000  111 
Royal  i 'ommi.ssion  now  sitting  on  higher  at  $: 
hIo'o  this  I'ub.ieci.  the  railr.iad.s  will  obtain  $1  n.f.oo.rioo , 


I  (.6110  some  form  of  reh(’t  from  this  growing  common  .stock  n'»w  out.starriing  esam- 
10(1000  ""J  I’"''-  pare  with  13:..n(io  .shares  in  1926.  Bond 


Mooie  Corp . 

250- 

i} 

78.493 

Do.  prel . 

1  ■•‘1 

<7 

67.525 

Do  B  pref . 

1  ''.I 

17 

2n.;i26 

Mont,  C.  and  D.  Bunk 

3% 

ho.oon 

r»o  extra . 

1  r'l, 

20.000 

'lontreal  Finance  pref 

2  '‘fi 

60,000 

.'lidland  Loan . 

;i 

s 

18.000 

Do  extra  . 

!* 

7,200 

'  at.  Breweries . 

ior 

288.549 

Do.  pref . 

43e 

ii 

48,840 

".Vat.  Hrocer.s . 

Q 

.61,681 

Vat.  .‘6terl  Car.. 

50c 

a 

O.'i.OOO 

.Vat.  Trn.sl . 

:<xij 

Q 

116.000 

176.000  . . -  . . 

5ia!9,69i  There  is  .al.so  the  probahilitv  that  $307459.  and  v'H'fcrred  dix  idend  ie-  thi-ec  oil  interest  m  Ih  iiklahoma  city 
the  year  19.32  will  :  ee  a  turn  in  gen-  quii-Rnient.-i  iiie  ui.  .-it  $1,36.3,732  from  I'oeh  interest  i  supposed  to  pay 

eral  business  conditions  with  Hie  r(ro.s-  $7.35000  $6.00  a  month  profti  I  leovid  like 

pects  that  general  freight  and  p.a.ssen-  *'  i„isi„cs.s  i,',  m  riro.speet  for  the  '"^cice  hefrfrr  domn  anylhiny. 

ger  moveinriit  for  Ihe  year  will  sh-ow  company,  ibree  outstanding  contracts.  \''tHch  ,s  the  most  .preiilatirr  the 
some  improvement  over  Hie  year  1931.  aj-nong  which  may  be  enumerated -the  ^thnicipnl  Bunkers  ,■  ihese  oH  mhi- 
C,  T^  R.  ba,'.  been  able  lo  inaintam  il.s  Tmns-Canada  Highway;  involving  '  Toiii." 

common  dividend  so  far  at  the  I'cdiKcil  ponie  1.60. 000,000  bag.s  of  eemeiit :  the  " "onid  not  r'-eenimend  tlie  ex- 
levrl  of  5<;f,.  and.  with  the  much  lower  pcaiibarnois  Canal  —  power  proieci ;  '*^''*>'8''  "f  .'o’"'  Mumcipa.l  liankci 

costs  now  prevailing  by  reason  of  the  o,,.  Montrenl  Terminal  enterpn.se.  .\  Boiid.s  for  the  prod'o  ing  oil  interc.sus 
rnan.v  economies  mslalled  and  .-.alaiy  fourlli  pendm-g  iiro.jeet  is  Hie  Huge  "  Inch  v  oil  arc  nffciel  \\ .  notice  that 
and  wage  rut.a  whicb  have  been  en-  gp  Law  roll"-  "  aterwav ;;  scbcine.  "'p  Prospectus  w  hieb  you  sent  along 
forced,  It  seems  likely  that  thi.s  rate  -phese  are  m  additioii  to  Hie  oi'Jin.aiv  makc.sverv  IPtle  mention  of  the 

may  continue  to  be  pal'd.  The  Kalance  (jon.sti  ucHjii  buiHnc:-.--.  proration  measurti-  b' mg  enforced  111 


higher  at  $;Lonii.ni.iii  a.=  compared  with  Municipal  Baiikrt's  —  Producing 
$1  n.fion.fioo ,  .iii'l  600,000  .shares  of  Rovallire 

common  .stock  now  out.stnrriing  com-  Y 

pare  with  1  3.6.000  .shares  in  1926.  Bond  M'oii/f  yon  ndtm.  iic  u,  e.ceiianye 
intei-e.st  of  $1,098,166  .ompares  with  Muiiinpal  Bankers  Bonds  tor 


$?.07,4r»I>,  nnd  v>i d;\iden'd  !<=*•  rntre  of(  lujtirftr  iv 
quii-enient.s  me  ui-  .-.t  $1,36.3,732  from  Baeb.  iiiterr.si 

S-.33  000  $6.00  a  month  pro, 

Big  liusincs.s  i.s  111  pro.speet  for  Ihe  tfovr  advice  lirfcn 


V  B  1..  H.  *  P.  picf. 

.s 

2.6,000 

.Vi,-vgara  Wire  com.  .  . 

25c 

Q 

lO.OOf 

Do,  pref . 

/.6c 

i  t 

I6..6no 

V.  S  OiJ  pref . 

1  -1 

Q 

17. .600 

V.  S.  Uf.  A:  T’ow.  cojii. 

81 

Q 

34..62;{ 

.V  O.  Pow  er  t  om.  .  . 

.60.; 

W 

120.007 

Do.  pref . 

1  16 

U 

37.489 

(.igilvle  Flour  com.  . 

*2 

Q 

1.60,000 

Unt.  Ixian . 

3% 

Q 

120,00(1 

Orange  Crush  A  pref. 

164 

O 

11.576 

Dttawa  Power,  pref.  . 

IFi 

1>4 

Q 

24.250 

PageilUrsCy . 

Q 

217.665 

Do.  pref . 

l»i 

Q 

S 

427 

Piggly  Wiggly  pi  rf,  .  . 

26.260 

Pioneer  <  !oId  .  .  .  .  ,  . 

Hr 

<7 

L60.000 

Porto  Hico  I’ower  pf. 

1  -U 

17,500 

Power  ('orfi.  Ist  pref. 

1  1.;. 

i.i 

7.6,000 

Do.  2nd  pref . 

1  tt. 

il 

7.6.000 

Prenoer  Hold . 

<i;tc 

150.000 

On  February  22,  1932,  we  open 
the  Eighteenth  Annual  British 
Industries  Fair,  under  the  auspices 
of  H.  M.  Department  of  Over¬ 
seas  Trade.  To  those  of  our 
Canadian  friends  who  have  pre¬ 
viously  visited  the  Fair,  wc  need 
only  say  that  for  1932  our  efforts 
are  bent  on  eclipsing  all  past 
successes.  Already  we  have  more 
exhibitors  ...  a  wider  range  of 
goods  .  .  .  new  designs  .  .  .  keener 
prices.  Never  has  our  shop  win¬ 
dow  been  so  inviting. 


Our  Sports  Goods  Section,  for  in¬ 
stance,  is  a  representative  display 
of  those  products  which  the  sports¬ 
men  of  the  world  have  pronounced 
pre-eminent. 

To  the  Trade  Buyers  of  Canada 
we  British  Manufacturers  extend 
a  cordial  invitation  to  the  British 
Industries  Fair.  We  hope  for  your 
visit,  confident  in  the  knowledge 
that  the  trouble  of  travel  will  be 
amply  repaid  by  the  results  of 
your  visit. 


eral  biir.lncf;;!  coii'ditionr.  witb  Hie  yiro.s- 


P.  It.  b.!.'.  been  ;ible  to  iiiaintmu  il.-i 


level  of  aiyf,,  .mu,  with  Tli'*  rniicn  lowiu  Beanh.TrnpiC'  ("anal  —  power  proiccf ; 
costs  now  prevailing  by  reason  of  the  Montre.al  Terminal  rnterpii.se.  A 


British  Industries  Fair 


earning  power  is 


.<6t,  l.awreii"-  'Vatcrw av ;;  .scbcin.',  'ho  Prospectus  whi.’b  yon  sent  along 
These  arc  m  ,i.l-.ktu.ii  to  tlie  oi'Jiii.arv  mohc.s  vei-v  liHh'  mention  of  the 

run  l.r  con.stiuiiljn  businc:-.-.  proiation  measurti-  bung  enforced  in 

„  y;  .all  of  the  ma.ior  pioduiing  oil  areas 

let  c  I  '  J  a/I  I  4  n  •  'h  Pniterl  State"  \t  the  prcse.H 

Sale  or  Mock  and  IVlarket  n-ices.  time,  the  w-cii.s  m  the  Oklahoma  field 
1  I  would  like,  to  know  what  anti  .are  allowed  under  proiatton  rcstrlc- 
oorporatioii  yets  out  ni  the  sale  of  tions  to  produce  onl,"'  a  very  sniaJI 
common  stork.  Do  they  y,  f  the  firs.l  proportion  of  their  potentlat  output 


Canada  Cement.  . 

1  haic  hf'hl  ftir  some  itme  lew  Tlioro  is  actually  spi-aKin;; 
shares  ol  Conada  Cniirnl  lucfcrrrd,  relation  between  Hie  amniint 


I  price  it  sells  tor  on  iht  inarkcl" —  less  than  2%  .a.s  a  matter  of  fact. 
\'‘Mont."  This  inean.s,  of  ceiiir.=p.  that  returns 

riiere  i.s  actually  speaking  no  le.al  !  on  oil  royalties,  so  l.vn.g  a.s  curtailment 
atioii  bet'vecu  the  amount  ohtam-  :  is  maintained  in  the  mdilstry  will  bn 


J'ressod  'lelals  .,  06e  17 

I’rice  Hi  e.',  pref . I  'i  I,' 

th  ov.  I’ap''!  pi  rf.  . '.  1  e.;  «,) 
<)uebei-  r.'vvei  .  ,  JiCc  <7 

Rivei'T-ide  Silk  .  .\  .  .  fiOc  (7 

nobin.son  eoMi  .  .  37'l.c(7 

Shaw  Inigiiii . r.Oc  Q 

*“>lverwoods  (-('m  ..  12'6cQ 

•  Do  ,\  pref.  ..12 '30(7 

•  Do.  pref . 1  (7 

S  C.  Row  er  prof . 1  i-j  (.1 

Stand.  Fuel  tiref . 1%  Q 

.s'tand.  Jet  cot  .\ . 7.6e  «,) 

Sun  I.ife . 6'1  Q 

.siipei'ie.st  Pete,  com. 

and  or d . 2.6c  (7 

Do.  A  pref . 16,  Q 

Do.  K.  pref . 1  ti  <7 

'I'nnoblj-n  G..  prof . 1  -"4  Q 

Thayers.  1st  pref.  ..87'3Cl7 
Thrift  Stores,  ist  pref.  1 <7 

Do.  2nd  pref . 1  (7 

Tip  Top  Tailor-s.  lu  of. .  I  Q 
Toronto  Flevators  iircf  1  ■*'i  <7 
Toronto  Mortgage..  ..  .6  17 

Tor,  lieu.  Trust . .3  Q 

Twin  f’ily  pref . 1  -I  Q 

rueketta.  iiref . I  'i  (I 

I'nlon  Trust . 1  *4  Q 

I  lilted  Securitlo.-!  .  .  .  .'Oe  Q 
Viaii  Biso.iiit  prof.  .,  t -"i  17 
West,  flroeers  prof  .  .  I  -il  (7 
Weston,  lleo.,  coin.  .  .  26c  (7 
West  Koolenaj  pref..  I  ',  l.i 


the  stock  ,  winch  ot  today's  price  yn'cs  I'’-''  i'*>mmon  siociv  an 
a.  yield  of  aliiinst  ItCl.  /  am  somewhat  |  value  of  the  .socuritv 


crl  by  a  corporation  from  the  sale  of  |  vcr.v  meagre.  This  rs  apart  entirely 
il.s  iMmnion  stock  aiel  Hic  market  'from  the  moril.s  or  demerits  of  indivi- 


\'ci  y  oflcii  dual  royalty  propo.sit  ions. 


10L2I1  coiiccriird  o.s  to  whether  there  is  opt/ j  nowaday.s  common  .stock  is  ciHier  giv-  some  royalty  companies  which  have  a 


1 ''i  <}  6L2.6n  danoer  hrir.—  'l.  M.  V."  on  as  a  bonus  with  bond-,  or  prefer-  g.n'd  record  of  nprratioiib  but  munv 

fn'"  I'l  Korerd  .selling  ui  a  weak  m.arket  i.s  ''od  .'4ock  or  ckvc  is  issued  to  Hie  va-  of  the  royalty  comi.amc"  and  .syndiea- 

Sf'iciJ  18  749  the  reason  given  by  offici8J.s  of  Canaxla  '‘""s  private  interests  who  are  sell-  tes  sold  during  Ihe  p.ast  few  ye.ar.v 

r.Oc  17  l.089;i'75  Cement  far  the  decline  that  has  taken  ‘bg  the  company,  or  companies,  m-  have,  been  lifllc  belter  Hian  -hare 

12U.CQ  3,125  piopp,  p,  ViofU  the  preferred  and  com-  'olved.  Tn  a,  case  where  a  company  pushing  schemes. 

,  J(-4fiS  stocks  ’  The  company’s  fiscal  common  .stock  to  the  public.  Municipal  Banker  B  iip-Lv  could  hard 


U'ssn  mon  stocks.  ’  The  company's  fiscal  soUf  common  -stock  to  the  public.  Municipal  Banker  F-.iP-Lv  could  har.l 
jon.'onci  year  ends  November  tiOth  and  it  i.s  is.sue  is  usually  imderwritleii  by  ly  K-  .said  to  con-stltufe  a  high  grade 

22.’62,6  reported  that  profits  will  he  al  least  i-x'm'’  invesiment  b.anking  firm,  which  investment  as.  iii  the  first  place  mar- 

^7.343  .J,,  -oocl  a.s  those  of  a  je.sr  ago  when  receives  an  dption on  Hie  .shares  at  a  ketability  is  distiiicllv  limited,  and.  ia 

12... 000  ,,pr  .share  wa.s  earned  on  the  I"*ice  somewhat  below  that  at  which  general  the  position  0'  Hie  company  | 

17,000  common.  This  compared  with  39  tho  .stock  is  licing  sold  t.i  tlic  (.ub-  has  not  been  improv.-d  by  develop-  ' 

cents  two  year.s  ago  and  5  cents  the  underwriting  firm  under  nients  in  Hie  past  two  years.  .\s  a  j 


LONDON  SECTION 

OLYMPIA  .  .  -  ,  . 

WHITE  CITY  (Textile  Section) 

BIRMINGHAM  SECTION 
CASTLE  BROMWICH 

For  all  further  details  apply  to : 

Mr.  F.  W.  Field.  H.  M.  Senior  Trade  Commissioner  in  Canada 
and  Newfoundland ;  or 

Mr.  H.  F.  Gurney.  H.  M.  Trade  Commissioner,  It  11  Beaver 
Hall  Hill,  Montreal  or 

Mr.  A.  M.  Wiseman,  M,  C.,  H.  M,  Trade  Commissioner,  901/9 
Bank  of  Hamilton  Building,  61/7  'Yonge  Street,  Toronto;  or 

Mr.  A.  E.  Pollard,  H.  M.  Trade  Commissioner,  8.60  Hastings 
Street  West,  Vancouver;  or  to 

Mr.  W.  D.  Lamble,  Officer -in-Charge.  Office  of  H.  M.  Trade 
Commissioner,  703  Royal  Bank  Buildings,  Winnipeg. 


Feb.  22 — Mar.  3 
Feb.  22 — Mar.  5 


Feb.  22— Mar.  4 


lo’tits  preceding  yciir.  **  the  term.s  of  the  contract  for  the  sale  matter  of  fact  early  this  year  it  was 

8  7,60  These  Cigutos,  howcvei,  .arc  mus.  of  the  .stock,  usually  j.rovlde.s  to  .ar-  lucossarv  for  the  c(.nt t.'lling  iiitere.s“.3  I  ^ 

22.7,60  inadmg  if  thity  are  not  related  to  the  range  for  .a  market  being  made  f..r  bchiml  tl-.e.e  Mumcipol  Hanker  Bon.ls  ■ ' 

new  c.apilal  .structure.  following  securitie:  Thus  when  the  .slock  to  ask  lii/iidholders  In  ratify  certai.i  ! 

26  260  change  of  control  towards  tho  end  of  listed  on  one  of  Ihe  exi  hango.s  a.s  a  changes  m  the  tru.sl  .I'  cd  and  to  ac- 

5g',4Pl - - - —  —  ,  ■  ■  rule  it  sells  for  some  time  either  cept  a  rcduclioii  lu  Hi"  iiileiest  rate  ol  ; 

90.000  XVr.-Hargreaves  .  ..  SticQ  137,600  around  or  in  excess  of  Iho  price  at  the  bond.s.  It  vvoul  i  l.e  difficult  to  ; 

ss’ooo  137.500  it  vva,s  distributed  to  Hie  pub-  find  niucli  of  a  mark-'  for  the  Muni-  ; 

iV’.FOO  19,538.595  I'C-  When  the  stock  is  all  distributed  cipal  Banker  Bonds  io-day,  but,  lu  our  } 

33,000  -  Its  fluetiiatlons  on  the  market  arc  no  opinion,  it  would  i.-rtainly  ho  inuen  l 

on'nS?  * — (Jeclared  ooncern  whatever  to  the  i;v  uing  cam-  better  for  you  t.)  hold  this  issue  than  j 


Municipal  Hanker  Bon'Is 
holders  to  ratify  certai.i 
he  trii.sl  'Iced  and  to  ac- 


* — \ot  yet  declared 
t — This  figure  is  b.-iscd  on  market 


1 2.600  !  value  of  stock  as  at  December  28th. 


to  exchange  it  for  tli'i  oil  proposition. 


8,7.60  or  $6C  a  share. 


Very  often  a  company  i  rfi-i'i.  a  id;- '  which  is  being  offcrcl  you. 


Travel  Caaadian  Pacific 

•  FREQUENT  AND  CONVENIENT  SAILINGS  • 

from  SAINT  JOHIV  and  HALIFAX 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  1,  1932 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


BIG  POSSIBILITIES 
OF  CHINESE  TRADE 
SEEN  FOR  CANADA 


'I'hp  rnrs  alrr.'nlv  ini  rod  need  for 
’^■‘'•2  have  met  wiHi  a  \er.v  eneonr- j 
agins:  reception  from  the  tmvinj:  j 
-  -  — —  piihlie,  and  (he  iintnlter  of  employee.'^ 
Wo  nuist  ‘■Jcneral  Motor-  of  Cnnada  plants  | 

II  llieir  'Cl'.''  nttich  larsei  than  a  year  nRo.  ! 


tho  ocean  which  wtjshoa  onr  wosleru  poso  of  IcKiliinalo  Iradi'.  Wo  nuist  ''cneral  Motor-  oi  i  anatia  ]>tants 

shores,  hut.  to  fake  advantage  of  the  bo  prciiared  to  loam  from  their  'ci'.''  notch  larger  titan  a  yo.ar  ago. 
opportunities  within  onr  grasp,  we  groat  scholtirs  :ind  tliinker.s,  whom  ‘he  general  (otisntnor  niarket  is 
must  sjtnpathiro  with  onr  neighbors  I  for  ouc  litivo  grown  to  Uno  :iiul  ■‘‘•lering  with  many  possibilities.  W'e 
across  the  Pacific  in  their  political  admire  during  my  recent  sojourn  ;  await  the  onlconu'  with  confidence, 
problems.  We  must  understand  their  among  them.  !  —  '  ~~  _ 


SEASONAL  FALL 
IN  EMPLOYMENT 
SOMEWHAT  LESS 


Ideal  Conditions  for 
Industries 


economic  needs  and  hoiv 
supply  them. 


"We  ninst  never  lose  sight  of  the 
inescapable  fact  ih.it  natural  good 


"We  must  he  ready  to  treat  with  will  between  iieoides.  no  matter  how 
■  '  courtesy  and  consideration  thcli'  ethnically  tidvcrse.  is  the  most  viiiil 

IViaCKintOsh  Bell  Recommends  bankers  and  merchants  who  come  factor  in  internal iotnil  commercial 


Business  in  the  West 


TIeport  of  the  Cnnnillan 
Crrilll  Men's  Trunt  Akaorlatlon. 


Cultivation  of  Huge  Poten¬ 
tial  Market  in  Far  East 


among  us,  for  the  unquestioned  pur- 'and  cnllnral  relations." 


'  Bui  Still  Greater  Than  the  Aver- 
‘  a"e  For  Past  Ten 

Years 

INCREASE  IN  ONTARIO 


No  Iilith  foxes,  lilKb  Inhor  rat**,  Itirft 
labor  tumoTrr  and  power  prohlenaa,  la 
tlie  Ftaotern  Townahlpa  of  Quebec. 


/auuj.'fiaf  Dtfarlti 


MANCHURIAN  OUTLOOK  iField  of  the  Automobile  is 

Being  Constantly  Expanded 


Japan  Striving  For  Economic 
Development  With  Open 
Door  Policy  For  Trade  — 
Problem  Not  Easy  One 


ttlnnlpog. —  Mannfacluriiig  fair,  j  Ottawa. — The  seasonal  falling-off 
'Miolesale  groceries  good,  other  .  ,  ,  ,  ,  t, 

lines  fairlv  active.  Hardware  and!"'  ''•"P'".' meut  recorded  on  Decem- 
building  supply  lines  quiet.  Tletail  ;  her  1,  IDr.l.  was  on  n  mther  small- 
trade  in  seasonal'le  merehaudi.se  i  er  scale  than  on  the  same  tlale  of 
active,  but  volnine  is  not  up  to  i>rc-  ^  ypar.  although  it  e.xceeded  the 
Mous  year.'!.  (  olleelions  fair.  average  decline  lecorded  at  the  be- 

Kegina.  - 


VV  Iniilpeg  liiirrau  The  Financial  Tinirs 

Winnipeg. —  Despite  her  present 
ilisiraetions  fhina  offers  boundless  | 
possibilities  for  Canadian  trade  | 
which  the  Dominion  would  he  well; 
iuivised  to  cultivate  without  further i 


Canadians  Drove  Cars  During  1931  Than  Ever 
Before  As  Shown  By  Gas  Consumption  —  grocery  business 

Outlook  For  The  Industry  In  1931  !  '7 


(  olleelions  fair.  average  decline  lecorded  tit  the  be- 

Mhidesale  lines  goner-  ginning  of  December  in  the  last  ten 
il  trade  active,  rollec-  years.  Tlie  7. SI."  firms  reporting 
lietait  iind  vvholesal'' j  i,,  ||,p  Dominion  nnreau  of  Stalls- 


I  Freedom  to  expand  on  ample  •ltr«.  M 

Suullicril  CailHtla  Fofvcr  new  Induatrlon  hoTo  chnarn  Ihia  terrilorr 
m  ,,Hhln  fhe  Iniit  few  jrnra. 

Company^  Liniilod 

355  St.  James  St.  Mon  I  real  ” 

In  the  Southern  Canada  Power 
Industrial  Area 


tl.T  n.  S.  Mel, \l  OIII.IA. 
President  tienerni  Motors  of  4  iiiiiidii. 


1  he  observer  of  the  Canadian  an- 1  shortage  not  be  filled  all  at  once,  sales  reported  continue  fairly  goon  ;  ,-oni|ia red  with  10:1. d  on  November 


Alackintosh  Bell,  tomotive  picture,  viewing 


w  ith  but  be  spretid  over 


D  B.C.,  Canadian  explorer  and  geo- pufficienl  detachment,  vvill  discover  years,  it  means  that  the  industry  steady  volu 


as  compared  with  previous  seasoii. 


list,  asserted  in  an  address  given  a  number  of 


will  have  to  adjust  itself  to  a  some- 1  \vb.t)le.sale  grocery 


Dr.  Bell  is  just  back  from  a  trip,  lug  as  well  as  some  ground  for  op 
round  the  world,  during  which  he!  limism. 


ments  in  the  year  that  is  just  elos-  what  different  cycle  from  what  has  and  shoes  fai 


ig  tran.sacted  by 
houses.  Boots 
;nod.  but  with  a 


!  vance  compared  favorably  with  i  Icred  on  December  1  of  a  year  ago. 
i  the  decline  ordinarily  reported  in  but  tho  index  was  then  higher. 


December  1.  Ih30.  11)29.  192S.  1927,  |  f-y^o' 


previiilod  since  1910. 


steady  vedume  reported  in  other 


Auiouudive  registrations  in  Can-  lines.  Detail  trade  active. 


before  the  Canadian  ('lub  here.  I  ments  in  the  year  that  is  just  elos-  wh:il  different  cycle  from  what  has  and  shoes  fair  'to  good,  but  with  a  ‘  10^9;,  192.‘).  1924.' 1923.”l922  and  1921,'  December;  it  was  largely  {-{eavy  Lumber  Shipments 

Dr.  Bell  is  just  back  from  a  trip  |  lug  as  well  as  some  ground  for  op-  previiilod  since  1910.  steady  volume  reported  in  other  rpspci  tiveiv.  'riiiis  employment  as  ' I'coponing  of  important  R  CnlumKia  In  1Q*%1 

round  the  world,  during  which  hej  limism.  j  Auiomoiive  regi.-liiitions  in  Can-  lines.  Detail  trade  active,  t'ldlcc-  pninlovers  was  not  so  i rroni  D.  \,/OiuniBi4»  i 

-pent  considerable  time  in  china  j  It  may  bo  safely  said  that  more  ada  were  somewliere  around  a  mil-  tions  fair  to  good.  „n  ,h..  _  -—yc _  . 

;ind  IMancInina,  as  well  as  Russia  j  atiatlians  drove  automobilrs  dnniij:  lu»n  and  a  (lUartor.  \\r  are  not  t  nlffjiry. _ lArcptiiij;  a  tew  isniat-  years  in2U-i:)r>0.  but  was  in  ;;rcalcr  !  inetal.  musical  instru  \ictona.  —  In  eight  mouths  of 

and  AJonnaiiy.  As  a  representative!  than  ever  before.  T'igures  in- 1  ^\orri(’d  about  :;aIuralion.  If  is  hard  ^(1  cases  relail  i’liristmas  sales  have,  |  Volume  than  on  iJeromber  1  in  printing  and  publishing  1931^  British  Columbia  shipped  as 

of  I  anada  bo  attended  the  sessions :  diento  that  gasoline  consumptiou  I  lo  think  of  .^atuiatimi  in  a  country  {yocn  excoedin.cl>  disappointing,  and  |  five  years.  1921-192ri.  |  plants,  howevor.  recorded  heighten-  niuch  lumber  to  the  United  King- 

of  the  Institute  of  racific  Uelalionsj  for  the  year  will  be  an  alMimo  roc-,  \\boso  population  is  certain  to  in-  while  morcliaiifs  have  been  very  j  lOsnecial'ly  noteworlby  losses  were  '  ompb»yment.  Losses  on  Ihe^wbolo  whole  year  daring 


considerable  time  in  t'hinaj  If  may  be  safely  said  that  more  ada  were  somewliere  an^und  a  mil-  tions  fair  lo  good. 


and  Manclniria,  as  well  as  Russia  l  Canadians  drove  automobiles  during :  li(»n  and  a  uiiai  tor. 


year  wiii  or  an  all-iinio  10c-,  \Mioso  population  is  certain  to  in-  while  mercliaiits  liavo  boon  very  j  i:si>ecially  noteworlby  losses  were  • imujumv uit-im .  4 wnoie  >e«ir  mir  itg 

m  ^Shanghai.  Ibiring  the  war  bolord.  ISecause  of  tremendously  im-  crease  lapidl.';  in  a  country  vbicli  careful  in  luijiug  Christmas  stock  indif-iiod  ill  construction.  .Tiid  Ihei  c  '  reporle.l  in  other  iuauufaetur-  hn28  and  1929.it  is  roportod  at  the 

dill  intelligence  work  for  the  im-'  proved  ears,  .n  v.astly  greater  mile-  i.s  well  (liaruelerizeil  by  Hie  tael  .some  of  llietii  tindouh'iedly  are  going  wore  smaller  l  eduelions  in  tr.ans- ; 'nB  esiablisUments.  Iliose,  in  I'tni-  Parliament  Buildings.  By  the  end  of 
peri.al  general  staff  in  fhe  Far  Bast  |  ago  was  covered.  As  a  result  of  that  it  produces  world  ctiamiuon  to  be  left  vvitli  ii  carry-over.  Collet-  pnrtation.  eomniunications,  services  h'Uther.  clay,  glass  and  .stone.  4^)5,  year,  it  is  expected  the  lol.al 

with  ■which  be  Avas  already  familiar  i  go\  eminent  regulations  a  sniallor  wlirat.  on  land  whji’b.  a  few  >eais  tions  continue  poor.  'and  metallic  ore  mining.  On  ' ‘^l^vtric  current  and  food  factories  lOIJO*  figures  by  more  than 

as  a  result  of  the  two  years  he.  had  |  percentage  of  Iniyrrsthan  ever  Hess  ago.  was  a  forest,  so  far  motli  IJial  Iblmonton.  -  Ihisiiiess  very  *iuiet  other  hand,  con.siderablo  seasonal  most  pronounced.  <  on  side  r^  lO.OOO.OtIO  feet.  Total  for  Smonths 

spent  doing  geological  work  for  ihpjth.Tn  lO'^^j  pureh.Tsed  ;iutomobiIcs  i  rities  smffed  at  the  idea,  that  grain  im-  |  be  season.  Collections  just  fai;.  '  improvement  was  repoi  ■  . . .  ...  . . 

Diis-sian  Government  prior  to  the,  made  in  other  countrie.s.  Slate-  of  any  kind  could  ever  he  grown  yo„p„,,,„r  ..  Wtiole.sale  trade  7ing  ami  trade,  and  n 
outbreak  nt  hostilities.  He  ts  j  ment.s.  all  of  them,  vv  liich  indicate  a  Hieie.  arncrallv  quiet  w  itli  eolleetions  slow.  '  reported  greater  tieliv 

kriovvn  as  an  authority  on  the  Orient.  I  i.igcer  field  for  the  manufacturer.,  -  Wholesale  an.l  retail  irade  fairlv  due  to  the  resumption 

At  times,  (ootinued  the  speaker,  ■vrt,  ;,rt„any.  production  in  1921'  Some  ol  the  developments  lu  Mic,,^ip,,  j,Viliough  Hie  demand  )s  not  1  large  rail  way  ear  shops 

Hieie  have  been  suggestions  irom  ,vas  lower  than  for  almost  a  dee-  f'.inadian  .lutomotive  imiustry  diir-  „|,mi,(>|.  Collections  fan  to  All  provinces  except 


•ritirs  scoffed  at  Hk 
•  f  any  kind  rould 


far  iiotHi  Hial 
idea.  HuH  grain 
ever  he  grown 


over.  <  ollce-  pn,.tation.  eomnninications.  services  •  icauiei.  ..u.v.  a....  .-.v-u.  this  year,  it  is  expected  Hie  toi.ai 

'and  metallic  ore  mining.  On  the  ‘’Ibetrie  eiirrent  and  food  factories  ,op  19:!i)'  figure.s  by  more  than 

•ss  verv  quiet  other  hand,  considerable  seasoriar most  prminuneed.  <  onsider-  ,0.000.0()0  feet.  Total  for  Smooths 
ions  just  fai;-.  '  improvement  was  reported  in  log- :  *> I'lP  ' t:;!'''’? had  been  indicated  , his  year  is  C2.23.'i.000  board  feet. 

. I  t.oao  oaa  :  at  the  beginning  of  Deremher  of  a  compared  to  67.000,000  feet  for 


for  Hie  season.  Collections  just  fai;'.  ;  improvement  was  reported  in  log- 
Vaneoiner.  --  Wbolosale  trade  |  ging  ami  trade,  and  manuaetiiring 
gencrallv  quiet  w  iHi  eolleetions  slow,  !  reported  greater  aelivily,  uiainly 


!  WImlesale  and  retail 


fairlv  due  to  the  resumption  of  work  in  Insher. 


"there  have  been  suggestions  from '  ,vas  lower  than  for  almost  a  dee- 1  Canadian  .lUtomotive  imiustry  diir- 
fnreign  powers  that  .lapan  was  m- jf,  f^ci.  looking  at  it  one  way.  in;;  Hie  ve;ii  an'  worth  mrntioiiing. 
elitied  to  follow  in  M.inehuri;!  Hielf,ow  ear.s  were  sohl  to  only  about  as  ludiciilmg  Hie  scope  and  diree- 
poliey  that  bad  been  adoptoil  by  czar-  half  ^he  ow  ners  whose  old  ears  were  tioii  i.if  the  maiiufueturer's  efforts  | 
ist  Russia  during  its  period  of  oecu- j  jup  f^^  replaeemeiit.  without  tak-  '"  ork  is  eonslantly  l>eiiig  done  to 
nation,  namel.v.  to  discoutage  com- 1  j[,5  j„f^,  account  Hie  hundreds  of  develoti  iiiid  increase  Canadian 
merrial  aetiviti^  on  the  part  "f  j  thou.-ands  who  have  vet  to  huv  a  1  sourres  of  supply.  One  jietivitv 
other  nations  But  she  has  always  who.  some  day.  w  ill  do  so  ‘  aiong  Hit.s  line  is  the  rstahlisbing 

maintained  that  she  has  stood  for  Bather  difficult,  you  will  s.iy,  tniof  a  I'cUow.'.hip  at  Hie  Ontario  De 
the  open  clom  .lorcover.  her  res- ,  fj,he  comfort  from  a  picture  like' search  VTuiiidation.  where  ,i  Inghl' 

ponsible  .siatcGmeu  I'y  *'  repeatedly ,, hat.  Nevertheless,  there  has  been  a  nualificd  man  devotes  bis  whole 
indieauil  ha  m  la.irhnria  ,.,n,y,mt  i.f  real  progress  time  to  research  (onnceied  witli  the 

sough  no  eonques  .  >u  t.ic  oppor- 1  ^he  year.  Ibrst  of  all.  pro- ,  indusfi  v .  This  vear  lias  been  devut- 

"”vvi.a»'' ^ind  Consumption  h.ave  bal-jed.  speeifleally.  to  (  anadiau  manu- 
„  a  sf.on7  in7now7n^  ‘wa^  7  I '"dicating  a  lesson  learned,  faeliired  npholstery  fabrics,  as  rc- 

l'a«  improved.  Unit'gards  dyes  and  wearability 

rrnm?*!!' ,  ono  aa bicn  c^riisiflcrs  the  iii-  *  •  *  ^  t  'ru  i  »  i  i  i  i 

tpre.sts  of  Manehuria,  not  iho  rest  7'"'  rar  lias  not  sailed  into  he  There  has  also  been  developed  a 
of  China,  one  which  will  provide  might  have  been  expected  thriving  (  atadiati  section  of  Hie.so- 

urder  and  will  keep  itself  detached  "'7  , '7  Production  volume  De-  eieiy  ot  .Automotive  Knaiueers.  and 

as  much  as  possible  politicallv  fronC dealer  organiz.alion  is  infiu.ielv  Hus  org.-.ui!:an..ii  is  pioviii-  to  beor 
the  rest  of  China.  This  dofachmenf. :  stabilized.  Engineering  ad-  gre.gt  v.Bue  to  Hie  mamifaeturer. 

needless  lo  viv  is  not  regarded ' hastened.  I  In  19,j|  Hie  prineiple  was  man 
with  favor  bv'  the  new  Nationalist ' buying  needed  a  stinmliis.  curated  of  l.ringing  out  new  models 
-gj  Nanking  l  astly,  as  a  direct  result  of  tinem- '  definitely  at  the  vear-emi.  lliis  was 

...  _  V  .  '  ployment,  the  long  awaited  srenie  an  agreeinrtif  Iiy  all  niniiufaeturer.'- 

••  r  highway  from  coast  to  coast  is  ami  fairly  well  adhered  to.  H  iii- 


.'Ml  proviiiees  except  Ontario  reg- ; 
i  islored  eurliiilmcnt,  Ihr  largest  re- 


ahle  icdiietions  had  been  indicated  i  fhjs  year  is  02.233,000  board  feet, 
at  the  beginning  of  Derember  of  a  I  compared  to  07.000,000  feet  for 

ve.ar  ago,  hut  the  index  was  then  j  192S  and  09,000,000  feet  for  1929 

iiigher.  '  fn  1930  this  province  shipped  89. 

The  extraetion  of  rnelallic  ores  j  000,000  feet  to  United  Kingdom  and 
seasonally  declined,  while  n  slight  i  this  year  it  is  expected  the  total 

gain  occurred  in  coal  mining  and  I  will  he  close  lo  100,000,000 


■  all  niniiufaeturer.v 
idherrd  to  H  ill- I 


gj  Nanking.  i.asuv.  as  a  nireei  resiiir  01  imem- '  uei  iniiriy  .11  ine  vear-emi.  1  iiis  w;is 

...  _  V  .  '  Ployment,  the  long  awaited  srenie  an  .ngreeinrtif  Iiy  all  niniiufaeturer.'- 

..  r-  ‘^?  ,  highway  from  coast  to  coast  is  ami  fairly  well  adhered  to  H  iii- 

t  !h  that  a  permanent  cure  |.,y  hundreds  of  miles,  .as  the  troducesa  new  .-eeuriiy  into  maun 

of  the  -lanchunan  dilemma  w-ill  H  j  ^  ^  building  programs  iu  fariuring  and  buying.  'i'he  publie, 

Si-'’  I''''  Northern  Ontario.  These  things  are  for  one  Hung,  may  feel  the  as.mr- 

a  skill  7nri*'aH7vitne«i';'wb^7H  encouraging  from  the  nianufac- '  aive  that  sudden  rhatiges  in  car 

nnf  nossls  "’"t  bc'  -prUllg  '  at 

question.^Various  factors  have  to  bej  a  buying  a^7[rDeM™'t°^''emnl  "f  Hie 

properlv  weighed.  h^ot  it  has  not  put  the  industry  oii'^atv  benefit  to  emplovccs  of  the 

•■Thc’iTiterests.’the  needs,  the  am-  h’s  ^lack.  It  is  ready,  geared  np.  1 >■  find  Ihcmselves  al 

bitions  of  various  nations  must  be  afd  better  equipped  than  ever  to  "otk  on  new  nmdels  e.irliei  lujiio 
appreriated.  The  railways  built  bv  ’akc  advantage  of  an  upturn,  'ftil!  "m'or  season  than  "oiild  olher- 
Russia,  by  .lapan,  and  by  China  'ibt'irti  take  place  in  19327,  '’t;  l>'o  '•'■''O-  . 

berself  must  be  remembered,  because '  f'ow  would  be  r-o  bold  as  to  proplie- .  "ofl't'  "i  '‘'r.'  "911  wiHi  tlie  1  an- 
the  .trouble  in  Manchuria  largely  1  Economic  sooth.sayer.s  have  been  t^oaci.m.  and  is  ,i  -laluliziiig 

devolves  itself  into  one  of  lines  ofj -“o  diserdeited  by  events  In  the  pa.st ' '^'"9900  as  well  wim  buyers  and 
communication.  I  three  years  that  one  hesitates  even  1  “9'i  9r8. 

"First  of  all  there  is  China.,  of,  to  listen  to  optimism,  let  it  he  ever  |  'P  Novemiicr.  89  p.e.  of  aJI 
which  Manehuria  is  politjrally  a  '  so  modest,  lest  some  sceptic-  rise  l  9>'t's  purchased  in  f  .'inad.-i,  in  3931 
part,  and  whose  integrity  must  be  and  point  a  cruel  finger  to  ,a  jag-  "9re  of  dome,'!ti(;  inntnifaeture. 
proterted.  If  a  .strong  and  united  I  ped  red  line  heading  for  the  lower  *''9^  •'inoHier  wa  v  of  sav  mg  Hiai 
I'hina,  were  lo  emerge  from  the  right  hand  rorner  of  his  chart.  .\s  9liaiiges  found  necessary  in  the  tar- 


nearer  by  hundreds  of  miles,  .os  the  troducesa  new  .seeurilv  into  maun- 
result  of  road  building  programs  iu  '  fariuring  and  buying.  'i'he  publie. 
Northern  Ontario.  These  things  are  for  one  Hung,  may  feel  Hie  as,-!ur- [ 
all  encouraging  from  the  nianufac- '  aive  that  juddeii  rhatiges  in  car 
turer's  standpoint.  !  models  vvill  not  be  ‘'.'-sprung"  at 

There  has  been  a  buviric  bold-un.  '  >'"3''d  moment;!.  This  is  of  pri- 


w'hieh  Manehuria 


politjrally 


part,  and  whose  integrity  must  be  and  point  a  cruel  finger  to  ,1  ias- 
proterted.  If  a  .strong  and  united  I  ped  red  line  heading  for  the  lower! 


I'hina,  were 


from  the  right  hand  corner  of  his  chart. 


))roscnt  difficulty,  it  would  be  im-  to  the  Canadian  automotive  indus- 
luensely  henefirial  to  the  world.  try  in  3  932.  production  depends  on 


iff  ,Tie  having 


de.sireil  Jesuit 


try  in  3932.  production  depends  .,n  '*99"  tlie  csiab- 

"Then  there  is  .lapan,  with  a  dense  I  buying  power,  and  buying  power  de- '  *■’'  '''  •‘t'9h  fartories  In 

population,  exceedingly  effirient  and  '  pends  on  eommodity  prices.  Nobody  ' ‘‘P'**''’- t'  "9leiiine  e.xpan.sion  of  the 

possessed  of  unusual  political  genius,  j  .seems  to  know  w  hat  eommodiiy  ■  ‘  oiipird  with  the  tariff 

It  is  manifest  also  that  the  Union  prices  depend  on.  'VVe  will  iiave  to,  *'9  feceiit  cM  liange  rate  lias  had  an 

of  t-toviet  Republics  cannot  be  ig-|wait.  |  influence  on  luivins.  making  pur- 

nored.  Even  it  the  Sov ict  has  heii'i- 1  v  cha.ses  of  domestic  merchandise 

cose  intentions,  which  T  pcrsonallv'  ,  more  Dece.ssury. 

doubt,  she  is  at  any  rate  at  the  mo-!,  Uomestie  consumption  ot  new  mo-  The  degree  lo  whieh  Hie  -'Made- 
inent  too  mueli  interested  in  Hie,  vebirles  in  <  anada  durins  1931  :  jn-Canad:T'  laliel  un  <  anadiau  car: 
success  (<f  the  fivc-vear  plan  to  be- 1  pronably  less  than  half,  as,  j,;  applicaliic  lia.s  im-reased  in  1931 

come  involved  of  ler  own  volition '  P'cn*ioncd.  of  the  nuiu- '  i„  onr  own  eoinpany.  we  luive  tak- 


hat  rommodiiv,  '■'-"'Pl9d  with  the  tariff, 

■VVe  will  invi'  iii''*'9  rereiit  CM  liange  rale  lias  had  an 
will  nave  "Jj 

«  K  chases  of  domestic  merchandise 


more  Deee.ssury. 


eome  involved  of  t  er  own  volition '  7*^' nientioned,  of  the  nuiu-  in  ,,11,-  own  eoinpany.  we  have  tak- 
in  the  present  Sino-Japancse  dis- !  '’^'^  "hich  were  badly  in  I  (  u  q,,  jlie  niamifaetiirc  of  ianition 


agreeiueni.  But  it  would  he  the 
iieight  of  un vvl.-idom  to  forget  the 


need  of  replaecmcnt  heeaiise  the.v  1  systems,  steering  gears,  sparli  plugs 
had  served  their  time.  Me  cannoli  .-m,]  ;;hork  absorlicrs,  wliieli  were 


part  that  tliai  rapidly-growing  power  '7^  these  remaining  vvorn-oiii  formerly  iniporied.  'I'liesc  and  oHier 
iniist  in  Hie  future  play  in  world;  ^9  replaced  in  19.12.  p.-jrt.s  of  tiie  <ar.s  wo  iiianufaeture  i 

affairs.  hut  it  is  reasonable  to  suppose  that  ;,,.o  turned  •nil  ai  our  MeKin- 

"Whalevcr  may  l.c  the  future  p.o- '  ’>'9m  will.  Then  Hiere  is  non  Indiisiries  unit  of  Genera)  Mo- j 

lifical  destiny  of  'lancliuria.  the  '*9ni  of  export.  lu  I9„l  ears  (,,,•?  (,r  (  riii,K|;i  wiHiiu  Hie  Doinin 
sPlHement  of  the  immediate  prob-  Pt-oduced  for  export  were  only  liaif  jon. 

lem  requires  some  formula  -wiiKh  "'9^”''"'f-’9.r  produced  for  export  in  ;  -f  -Y-  -iv 

will:  II)  t'onfirm  (  hiun's  political  ^9i>t,  whirli,  in  turn,  were  only  ball  'iiie  (hi.s  I'cing  iiro'lueed  for  1932 


will:  II)  t  onfirm  (  hiun's  political  wnien,  in  iiirn.  vveie  only  ual.  'Ilie  lai.s  I'cing  iiro'liieed  for  1932 

.‘sovereignly;  (2)  give  .lapaii  a  great- 1  *^'9  number  produced  for  export  in  have  niany  "plus  signs"  lo  Hieir 
er  security  of  tenure  as  regards  her  ^9.9.  It  is  not  improbalile  that  eredii.  .Nev,  lU'jdels  jtiilieale  Ihutcn 

e.xisting  rights;  t3)  reaffirm  the  ''^‘nditions  in  (-ountrics  outside  Hie  >;jneers  have  exerted  Ihem.selve.i  lo 

policy  of  the  'open  door,’  as  defined  ^-^uniinion  of  <  anada  may  make  it  jneorportiie  Hie  laic.sf  scientific  ad- 

ai  tile  "  a.shiTjgte>n  i.oiifercncc;  anil  fiossiblo  to  turn  the  export  total  to-  1  v ;iiiec'nients.  .New  atul  iiiiprov'f'd 

it)  inaintain  the  prestige  of  the!  "'tied  the  lii.gher  planes  of  1930  aiui  1  raii.sniis.'^ion,  for  uistanee,  ihe 
l  eague  of  .Nations  A  happy  .solu-!^929.  There  is  an  opportunity  for  •  svnero-inesh  ivpe  -  are  «  liaraelcris- 
iion  of  Hie  dilemma  will  he  highly '  •‘'9''n9'bing  like  this  within  the  Brit.,,|,.  ,neehanieal  de- 

advantagei.>i.is  lo  holli  China  andl'^^i  Empire.  .At  tho  eoniing  P'on-'sjj.,,  q-p,,  i-eKuiaior"  is 


ipaii.  oniie  conference  with  (treat  Britain  ;,,,  ailv anecnienl  worth  noting.  Hi 

Keen  BiffienUies.  Rnd  her  dominioii.s,  it  is  hoped  device  which  iienniis  Hie  dm- 1 

"In  our  consideration  of  tJhc  mat-  nometliing  practical  will  be  done  so  p,.  j,,  rouirol  the  tension  of  slioek 
r.  we  must  not  forget  Ihe  almost '  a?' ''i  '"ahe  il  possible  for  the  (  an-  .np.sorber  ineehanisni  by  the  simpli 


ler.  we  must  not  forget  Ihe  almost' as  lo  make  il  possible  for  the  <  an- 
in.siirn!ouniabb;  difficulties  which  I  adian  automotive  indu.stry  lo  eater 


confront  Ihe  present 


,f;lo  Hic  requirements  of  .si.slcr  coun 


in  fact,  any  government :  Uie.s,  which  has  been  i.upossihlo  for  j-oads. 


turn  of  :i  lever  vui  the  conirol  stan¬ 
dard  and  helps  to  smooth  onl 


which  Tiiav  nil-'  Hierc  for  some  time  .some  time,  except  f-jr 
Iu  ctuiic  vviih  New  Zealand, 

'■'Tbc  w-nriil  is  scarcely  concerned  "itb  Australia,  ,ind.  b 


lui.  101  rcjgh  loads.  Body  Hues  more 
a  b'.-jtf  lerni  aero-dynarnic  are  also  in' 

iti  eimittentlv  ■  eviiience  on  Hie  new  c.ars.  As  an 
varving  I  developnu'nl  —  it  is 


ill  the  form  uf  admipistration  evolv- j  (jegt^r,  with  some  of  Hie  colonies.  rp;,i]y  „  pj,)r,  ,.',.pp  upppij,,- 

cd  in  (  lima,  lujt  it  IS  profoundly  No  car.s  qualify  lietter  for  prefer- '  ,„pc.hani’sm  is  being  widelv  iucoiu 

.oncerped  that  a  Sirong  government  cnee  within  Hie  Brilish  Fmipire  pp,.,^,p,|  ,pp,.,  p.-pv,-, ipng  de- 

■hould  deve  op.  Herein  lies  thej 'ban  cars  really  made-jn-(  anada.  p,..,pr|,  a  form  of  I’ni.s  device  is  m 
remedy  of  (  Iiuia  .s  ills,  Hie  solution  i  Material  and  equipment  for  Hic.-'-c ;  pppp„p3,p,j  „„„,p,^ 

ot  the  Aianchurian  problem,  and  '  cars  i.s  purchased  from  as  many  as ;  ,jf  pj,,.  ,,f  |r,„psi  price  ela'  "  the 
many  otber.s  Tlio  nations  of  the;  six  Jnindred  different  British  sour- j  rhevrolri.  In  refined  ,n ml  improved 

world  T.nust.  he  patP-nt  with  thina.  in  ec.s.  These  ears  are  made  in  Can  - 1  .,,pp„  a„tr,matb' 

h^r  tllflls.  Tmo\'  ^hritllH  !)aaief  Ki*  nrliari  itlcinfc  liv  ('onaHian  ...  .  .  4.  —  ..  .  ..  .  .. 


They  should  assist,  by  adian  plants  by  Canadian  work- j  p|,„,;p  prodiming  “Wiz.-ir.I  l  onlrol  " 
m  their  power  the  eon-|  men,  and,  be.sides  ali  that,  have  es- :  ,,  j„  ,,,p  jr^o.  Mrl.aiigblip. 


rverv  means  iu  their  power  the  eon-  men,  and,  besides  ali  that,  have  es- 
structive  fpi  rets  in  the  .struggling  rc-  lablished  a.  definite  eonsiimer  pref 
r"iF'l)c.  erenee  in  many  eountrie.s  from 

"The  lut'jre  for-  Oriental  trade  of  vvhieli  Hiey  are  now  barred  only  he 
(  bina.  is,  1  beliex-p,  as  boundless  as  cause  of  arbitrary  tariffs. 


l.iiiick  as  well. 

■■MulH-cvliiidered"  car;!  bovc  iiji  ] 
duuhtediv  arrived  and  inileed.  are 
firmly  established.  The  ".Six,'  as 


iiiiBi-  e.xemplified  in  ('lievi-rilet 


Black  &  Armstrong 

REAL  E8TATF.  VALrATIOAS, 
REXTAl,*. 

Farm  Lasda.  Alorfgagra  and 
Inauraace 

200  TonOXTO  LEX  FRA  L 
TRrSTS  RFILDIXR, 
WIXXIPEG  -  MANITOBA 


TOOIB,  PEET  &  CO. 

llM'Tt'D 

FINANCIAL  AGENTS 


nesp.  we  find  that  some  evperiene- 1  world  leadershi 
ed  analysts  are  expecting  rpore  ae-j  vrar,  and  vvill 
live  buying  in  1932.  basing  their  be- !  Six.  Next  veai 


leadershiii  during  the  jiast 
md  vvill  lie  rontiniied  as  a 
Next  year  Hierc  will  lie  more 


Appralaer*  and  Valuator) 
Fstatu  Managed 


CALGARY 


CANADA 


I  lief  on  consumption  figures  over  .a  eigiit-r-jlinder  line;s  than  m  Hie  lu-e. 

I  long  period  of  years.  Tbesr  figures  vious  year,  .and  Hie  Eigliis,  wiiicli 
'appear  to  reveal  a  distinct  cycle  I  were  laiinelted  in  19;|()  and  1931, 

I  every  three  years  since  1910.  If  Hie  ar*'  altaining  real  populaniy.  (iin 
;  eyeic  runs  true  lo  form,  (he  year!  own  romidcip  line  enitiodie.s  uioilel,'! 

;  1932  should  regisler  an  upswing,  but  with  from  six  lo  si.xtem  cyliinl  rs 
whether  it  would  be  an  upswing!  As  for  an.v  definile  opinion  on  Hie  j 
toward  .such  a  peak  as  1929,  ( when  ;  prodiiclion  oiitlooli,  we  ihink  it  ric 
1262.000  ears  and  irueks  were  manu- 1  pends,  lo  a  barge  exieni,  un  com 
factured  in  Canada)  remains  to  be  |  modity  prices  wliidi  liavc  indicai<  d 
!  seen.  At  any  rate,  those  who  dis- 1  a  tendency  to  rise  ami  vvldcii,  in  ii)o| 
]  cuss  the  question  from  ihe  cycle  1  best  judgment  of  many  e,-<pcriencod 
I  standnoint  are  supported  by  the  pa- i  people,  will  ciiutiiuic  I '  I  i!m  f*  I,  I 
!  tent  fact  that  the  number  of  ears  1  Should  this  lie  Hie  ease.  Hie  ouHoo; 
due  for  trading-in  next  year  is;  will  be  definitely  enroiira.ging,  [lie 
about  20  per  rent,  highei'  than  in  ;  effert  of  even  a  20c;  in.-ie.-ise  inibc 
any  previous  year  of  the  industr.v's  ;  market  value  of  v. lieai  w ,1.;  trci.icn 
history.  .Should  I  his  consumer  |  dous.  | 


Canada’s  Future 

VISUALIZED 

Canada’s  Progress 

REVIEWED 


Remember  lo  obtain  d  copy  of  The 
Globe’s  Annual  Financial  Survey  and 
Industrial  Review. 

For  nearly  a  quarter  of  a  century  this 
Annual  Review  has  been  a  landmark 
in  Canada’s  forward  march.  For  the 
twenty-third  consecutive  year  leading 
economists,  financiers  and  industri¬ 
alists  will  state  their  faith  in  Canada’s 
future,  and  back  their  faith  with  facts. 

Business  executives  in  all  lines  will 
find  The  Globe’s  Annual  Financial 
Survey  a  barometer  by  which  to  build 
their  programs  for  1932.  Industrial  ex¬ 
perts  will  gauge  their  production  and 
sales  estimates  for  1932  by  The  Globe 
Review’s  comprehensive  figures  for 
1931. 

The  possibilities  of  a  great  develop¬ 
ment  in  Empire  Marketing,  one  of  the 
most  important  unknown  factors  fac¬ 
ing  Canadian  business  in  1932,  will  be 
dealt  with  in  a  special  section  issued  as 
a  supplement  to  this  Annual  Survey. 


In  Studying  the  1932  Horizon 
for  Wider  Markete 

Bviinet*  men.  advertiser*  and  ad- 
vertisins  agency  executives  will  give 
tke  Ontario  market  FIRST  place, 
because  Ontario  stands— — 

FIRST 

• — In  Population  (193t  Const** J— 
Preliminary  estimate  3,426,488,  or 
33.08%  of  all  Canada;  an  increase 
of  492,826,  or  16.80%  in  ten  year*. 

FIRST 

—  In  National  Wealth— 
Ontario's  estimated  share  (1928), 
.?9,S92, 000,000.  or  34.18%  of  all 
Canada;  per  capita,  $3,063. 

FIRS7' 

—In  Gold  Production— ~ 
Ontario's  total  (1930),  $38,903,976, 
or  82.43%  of  Canada's  total, 

FIRST 

—-In  Copper  Production— 
Ontario’s  total  (1930),  $18,190,253, 
or  39.9?i%  of  Canada's  total. 

FIRST 

—In  Pig  Iron  Production— 
Ontario's  total  (1930).  598,687 

short  tons,  or  71.51%  of  Canada's 
tot.il. 

FIRST 

r—ln  Industrial  Production— 
Ontario's  total,  $2,840,513,220 
(1928),  or  37.97%  of  all  Canada. 

FIRST 

—In  Mineral  Production — 
Ontario’s  minerals  (1929),  $117, •• 

662,505,  or  37.85%  of  all  Canada. 

FIRST 

— In  Manufacturing— 

Value  of  Ontario's  raanafactured 
product*  11928).  $1,979,724,119,  or 
.51.72%  of  all  Canada. 

FIRST 

—  In  Automobile  Registrations— 
Ontario  had  564,669  motor  vehicle* 
in  1930,  or  45.54%  of  Canada’* 
total. 

FIRST 

—  In  Radio  Sales  and  Lieanses— 
Ontario’s  sales  (1930),  104,155  set*, 
rr  46.7%  of  all  Canada;  Ontario’s 
license*  (1930),  283,313,  or  50.67% 
of  Canada's  total. 

FIRST 

—In  Building  Operations— 
Ontario’s  permits  issued  in  1929 
totalled  $95,055,827,  or  40.45%  of 
Canada’s  total. 


By  thus  keeping  abreast  of  the  times, 
in  the  interests  of  its  readers.  The 
Globe  again  gives  tangible  evidence  of 
the  value  furnished  consistently  in  a 
Financial  News  Department  featured  by 
capable  writers  and  editors,  and  com¬ 
plete  market  facilities,  ' 


MONDAY,  JANUARY  4TH,  1932 

Got  your  copy  of  The  Globe's  Annual  Financial  Survey  and  Industrial 
Review,  with  special  Empire  Marketing  Supplement,  published  with 
the  regular  daily  issue  of  The  Globe,  January  4th,  1932. 


TORONTO 


CANADA'S  .MOST  OUOTKD  NEWSPAPER 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  1,  1932 


11 


Kirkland  Lake 
Gold 

Pioneer  of  B.C. 
Nipissing 

Throf  ininps  Uiat  in  oiir  opin¬ 
ion  offor  ulli'ac'tivo  sporulati\e 
poRPibil itir.-'.  Th«'  ciirirm  ix- 
suo  of  the  Miniiiij  Ctiionielp 
fleals  exclusively  with  their 
affairs. 

i'opies  on  lequest. 

F.  J.  Crawford  &  Co. 

Members  s<nii>lnr>l  Stock  nn<l 
Minim;  ^'xehnm;e 
II  JOi:itA\  STIII:KT. ’l  ORONTO 
ADrlnlde  0461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


CANADA’S  GOLD 
OUTPUT  SEEN 
AT  NEW  HIGH 

Production  in  1932  Expected  j 
To  Exceed  57  | 

Millions  { 


Urge  Use  of  Mine  Surplus  Funds 
Development  of  New  Properties 


Toronto  -  -  Sctcral  of  tlic  oldo 
iiiinin;;  loiiijjanics  of  Canada  .have 
liiiilt  lip  s-uiplu.sc?,  whicli  have  been 
invested  niain’y  in  bonds  These  in¬ 
vestments  yield  a  moderate  return 


availalile  snrplnae.^  nrd  wh'rh 
eliido  arnonst  iheii  exei  inin  ■;  ex;it- 
ricnccil  minin,st  enRineers 
One  Canadian  mining  nriani/.aror. 
that  hn.-;  important  gold  mine.';  inilie 
makins  and  that  need^  f  inds  to 


by  way  of  interest  to  company  iiea-  bring  them  to  produetion  ariancied  a 
sillies,  which  .supplements  income  deal  with  another  financiaPy  pirona 


tVe  reennimend 
the  Purchase 
of 

SYLVANSTE 

I 

Special  Bulletin  .Mailed 
Upon  Kcquest. 

Q.  VV.  Nicholson  6  Co. 

Meniberf 

Slff*iHard  Sto^-k  &  Mining  Exchange 

302  Bay  S;rf<l  Toronto 

Cllln  53i7 
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AIR  DEVELOPMENT 
HUGE  SCALE  SEEN 
THROUGHOUT  WEST 

Aeroplane  Bein."  Used  Freely 
I  For  Prospectinnr  and  Fur 
Buying:  in  North 

WORK  RICH  PROSPECTS 

VVinnipcK  Iiiirr:iii  The  CliiiinrInI  Tlrac. 

VVin.nipeg.  -  .\proplano  transpor¬ 
tation  on  a  scale  undreamed  of  .a  few 
years  ago  is  now  foreshadowed  in 
events  which  have  been  tailing  place 
in  various  areas  of  the  west.  The 

Based  on  the  fact  that  Canada  notwithstanding  the  hazard  involv-  prominent  in  this  respect.  Recently  i S'tbl  rush  into  the  Island 
produced  gold  to  the  valeii  of  $45,- I  ®d.”  .Nipissing  .Mines  Co  determined  to  j  region  of  northern  .Manitoba 

500.582  in  the  first  ten  months  of  I  It  •t'  argued  by  'those  who  favor  invest  jiart  of  its  ■.e.smi’cr';  in  the  I''’'*  turned  public  a'ttoniion  to  the 
lO.Ol  an  estimate  of  the  total  produe-  |  this  view  that  no  interest.^  arc  in  development  of  Beattie  Ctdd  Mine.-,.  I'valne  of  the  .neropiane  as  the  Ip,gi'’a! 

i  tion  for  the  full  year  is  placed  at  j  better  position  to  propagate  the  min-  which  is  regarded  as  one  of  the  link  "'Ith  the  rich  liinterlands.  and 

I  almost  55  millions  of  dollars.  With  ing  industry  than  the  older  mining  leading  gold  discoveries  in  the  north  | '^t'spite  ilie  low  price  of  metals,  pros- 

i  present  output  now  running  at  the  i  companies  that  have  established  over  a  term  of  years.  iperting  on  a  lug  s^ale  and  by  liigli'y 


SECOND  TO  AFRICA 

Production  in  Major  Camps  of 
Ontario  Durinqi  November 
Showed  Small  Fallingi-off — 
Growth  is  Consistent 


from  operations  The  que.stion  lia.s 
been  raised  as  to  whether  such  .-'iir- 
pluscs  should  not  be  ii.'ied  in  the  de¬ 
velopment  of  the  mining  industiy  in 
this  country. 

A  prominent  authority  on  mining 
in  Ontario  said  recently:  "We  mn.'!i 


mining  organization  wliercb,,  fund.s 
shotild  he  advanecfl  for  development 
and  eonstruetion. 

.Some  of  the  e.gl.-^iiug  '  itnaiU.in 
mining  companies  have  aliemly  eon- 
irituitcd  to  development  (if  now  Can¬ 
adian  mines.  Consolidated  .Mining 


Doherty  Roadhouse  A  Co. 

MEMBERS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


170  Bay  Street 
Toronto 


51  King  Street  West 
Toronto 


Poyal  Benk  Bldg. 
Montreal 

ST.  CATHARINES 


KIRKLAND  LAKE 


dig  for  gold,  if  it  is  to  .serve  fho  and  Sm.''ltjng  Co.  .Nora n  la.  Interna- 
coiinfry's  purposes.  It  i.s  essential  tional  .Nickel.  Ventures.  I.td  .  Mining 
tliat  we  gel  holiind  tlie  prosneefor.  Corporation  and  Coniagas  liave  been 


NORTHERN  CANADA 
.MIM.NC  CORPORA! ION 
I.I.VIITKD 

Intrsfmcnl^  hi  CanadiHn  mines. 
CoriTspnncIpnn  invitpil. 

•I.  i:  'n  inti-.i.T,, 
rppsidfnf  and  MannRtn;;  l>irrr(nr, 
Konni  ri:;n,  Klne  SHi-.rt  VVcsl,  Tomnta. 


rate  of  57  per  million  per  annum,  it 
is  confidently  expected  that  .1332 
production  will  establish  another 
new  record  placing  Canada  second 
to  .Africa  and  leaving  the  United 
States  in  third  place. 

Tile  following  fable  shows  the  ac¬ 
tual  records  from  1920  to  1930: 

V«ar.  Valim. 

.If'.IO . 

.in.xRi.df.:! 


”  1929 


19  21! 
1927 
19211 
192.", 

1921 
19  2:! 

1922 
1921 
19  2(1 


n9.ox2.nn.", 
HX.Xnn,  IB! 
9«.2fi;!.i  tn 
.2,"i,sxn.s2<! 

.9l..'.:!2,4i:! 

2.i.t9.'..12I 

2(1.1  tfi.O.'iO 
1  9.1  lS,92n 
l.■..SH,n9X 


SEE  BIG  MARKET 
IN  ONTARIO  FOR 
ALBERTA  MINES 

Big  Expansion  in  Coal  Ship¬ 
ments  Would  Result  From 
Lower  Freight  Rates 


i  See  Need  For  Increase 

In  Copper  Consumption 

.New  York.' —  Inere;:s('  in  world 
I  eousnmpiion  of  copper  is  held  the 
;  essential  clement  to  rn.'  .'-cal  im- 
I  provrment  in  prices  hy  lYan/, 
!  Sclincider  of  the  .Ncwnioni.  .Mining 
orporal  on. 

"In  the  autumn  thi.s  year."  Mr. 
I  Setineider  .says,  "it  ajipearf'd  that 
vvorld  production  approviuinied  12.5.' 
I  uOO  short  Ions  a  mo.ith.  of  which 


Kdmonton.  —  neduefion 


FIGURES  FOR  THE  .  ..c, 

•*  a  m  eleven  months  ended  with 

IQil  WHk  A T  .$.38,79.3- 

IVt/l  tTI1Li/i1  vAvT  I  I’ll-',  which  eompareil  wiilj  $35,518,802 
_ _  I  for  the  entire  year  1930. 

A  Decline  of  One  Hundred 
Million  Bushels  Noted 
For  Canada 


I  25,h00  or  30.000  Ions  w(>rc  eonsidrr- 
of  tlie|f,,|  'non-co-operative',"  Mr.  Sclineid- 
_  freight  rate  from  $0.75  to  $5  per ,  or  said.  "At  thi.s  liiiif  worlfi  ecu- 

Gold  mines  In  Ontario  in  Nnvem- i  ton  would  give  Alberta  a  market :  st'mpHon  probably 

her  produced  luillion  to  the  value  of  j  _ i  nnn  .  ,  .  •  ^  l  IftflOnn  tons  n  nmnlh 

hieh  was  3S1  330  ’e«  J  1.900.000  tons  of  coal  in  Ontario.  ,  .  , 

<o  inn  .  I  one  t hint  nf  (ho  aon.mt  or.  '  c’'P'"P'9d  thal  f r.'sh  < -irtail- '  mote  from  a  railwav.  A  proi.mtion 

(,ho..  «  (i  K  '-nioided  for  Oe- I '>99  tb  rd  of  the  annual  coal  eon- >  „,ont  effort  will  bring  world  oiiputiof  ihe  c.  N.  n.  Cr.snd  Beach  line 

lober.  September  was  the  record  |  .sumption  of  that  nrovinee,  c.  U.|dovvn  to  8.5  900  or  "9  imo 

a  "  i  !^'i9l'lon  mining  direrior  of  Coal  Sell- 


$3.f)6f!.270 
than  the 


'  modernized  methods  is  assured  in  tlie 
iiorthlands  next  sprin,R. 

After  the  Island  I.ake  discovery 
i  ecanie  known,  for  example,  five 
planes  carrying  mining  men  flew  to 
the  scene  of  llio  finds  from  Winnipeg 
in  a  single  day.  and  numerous  other 
trips  have  since  been  made.  riie 
region  lies  159  miles  eastward  from  ! 
.Norway  House  at  Ihe  head  of  I.ake  I 
Winnipeg,  and  is  located  not  far  from  ' 
the  Ontario  border  in  the  terrain 
whielt  slopes  slightly  to  the  lludson  ' 
Bay.  It  is  a  most  inareessihle  area.  ' 
bill  one  wbieh  a  plane  may  rearh  in  I 
six  hours'  fliglri  from  this  city.  | 
Already  there  has  been  con.sider-  | 
able  speenlaiion  as  to  bow  the  ore 
or  metal  might  tie  profitably  gotten 
iippi ‘iximaied  i  01)1.  Values,  it  would  appear,  are  re- 
markalily  higii.  but  the  region  is  ve 
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The,  leadin.g  eainps  In  Ontario, 

I  Kirkland  I.ake  and  Porcupine,  shovv- 
!  ed  a  falling  off  in  production  in  No- 
j  vember.  Kirkland  I.ake  produced 
gold  to  fbe  value  of  $1,949,816  from 
148.590  tons  of  ore  milled,  again.st 
j  $1,981,189  in  October  from  151.982 
lions.  Porcupinc’.s  production  of  $1,- 
579,296  was  $91.73!t  loss  than  fhc$1,- 
671,9.35  reported  for  fbe  month  pre- 
jvioiis.  Ua.st  month  Porcupine’s  mill.s 
,  ,  .1  treated  263,163  tons  of  ore,  against 

cent,  of  the  e.slimaled  vvorld  total  j  262  567  toh.s  in  October.  The  figures 
Cl (ii>  e.xelnsiye  of  Rus.sia  and  ciiina.  j  indicate  that  the  average  grade  of 
I  ■.(To  *  ’>."‘'.”'99  crop  is  estimated  I  ore  at  Porcupine  was  .somewhat  low- 
“  '"ifhels,  eirmparedler  than  in  October,  whereas  in  the 

with  ...18  million  luisliels  in  1939.  i  Kirkland  l.,ake  camp  it  was  virtually 
proclurtion  in  l\>  Kuropean  |  iinchangefl. 


The  1931  vvlieal  produrlion  in  49 
foreign  countries  has  been  officially 
estimated  at  2,6lf  million  liushels, 
compared  vviib  •  2.775  million  busli- 
els  in  Hie  same  eontitries  in  1939, 
when  they  represented  about  73  per 


ers,  I.td.,  stated  here  in  an  inter¬ 
view,  on  Ills  return  from  the  east. 

Hespite  the  mild  fall  in  the  east, 
with  resultant  slaekeniug  of  orders. 
Alberta  coal  i;i  moving  to  Ontario 
In  record  volume  for  Ihi.s  time  of 
the  year.  "The  Ontario  consumers 
arc  more  Canadian  coal  conscious 
Ilian  ever  befote,’’  declared  .Mr.  Sbei- 
don.  "thi.s  I  found  to  be  Ihe  ease 
after  having  called  upon  399  dealers 
in  the  most  extensive  trip  of  the 
kind  r  ever  have  made  in  that  pro¬ 
vince. ” 

Wlicn  the  adverse  exchange  rate  j 
took  effeet  a, gainst  the  Canadian  dol- 1 
lar  hundreds  of  Ontario  orders 
for  .American  anthracite  were  ean- 
eelled.  Mr.  Slieldon  said.  | 

"At  least  209  dealers  in  Ontario 
claim  that  if  they  eould  sell  Alberta  | 
coal  to  their  customers  at  $2  less! 
than  the  present  charge  they  would  | 
1-1111  of  business," 


85,909  or  90.0(1(1  iiiu.c  .a  vvoiill  lie  a  rosll.v  undertaking,  ns 
inontli.  Wiih  rolhsuii.i  rs  f.-i'cly  wxll  would  a  soii'ihern  extension  of  th* 
covered  on  their  needs,  Ci,,  pncf  is 'Hudson  Bay  railway,  althoiigli  hotti 
not  exiieeted  to  (iiipio  nic  ilic  rise  |  projeci.n  are  regarded  as  feasilde. 


New  Developments  in  Nickel 

Hold  Out  Promise  for  Future 

(Conliniied  from  iiiige  6.)  '  Pend  largely  upon  thcii  nickel  con 

materials.  .Apart  from  their  corro-  j  tent  for  ihe  properties  which  inaki 
Sion  resisfanci'  .Monel  .Metal  nndillicMi  mi  popnini  in  iniidern  de.sjgn 
niikel  have  an  addilionni  advantage;  AVhile  niekcl  alloys  have  been 
over  Ollier  metals  inasmiirh  a.;  t hey '  "•''od  in  iiioderii  office  Iniildings, 
ma;.  he  faliricaled  more  readily  in  hanks.  Iloraries.  and  hotel  ron.stnic 
the  eonsIriK  lion  of  Ihe  dry  cleaiiilig  ’  •  >""  ■  iianlvv are.  window  rr,amei. 
equipment  l  store  fronts,  spandrels,  grilles,  ele- 

ProdiK  ere.  of  rayon  hy  Hie  Viscose  '  va tor  trim.  Iiand  rails,  halustrades. 
rroees;  liave  displayed  an  increas  :  mail  chutes,  bank  rages,  counter 


The 

countries  is  rej.orfed  at  1,411  million!  Production  by  mines  in  North-,  -  — 

hiisheis  compared  willi  1,355  million  i  western  Ontario  was  $137,158  in  No- i  have  a  wonderful  r 
in  1.(30.  Tlie  principal  importing  j  vember,  or  $42,282  greater  than  in  |  Sheldon  said. 

('oiinirie.s,  Bely,  France  and  Ger-'the  preceding  month.  |  The  price  on  the  Iraek  at  Ontario 

many,  report  larger  crops  than  in  j  T 
1930.  A,grieiiltiiral  Atlaelie  Steere'her 
at  Beriln.  however,  believes  tlial  the!  ties 
fin.'l  oslinuifos  for  (hese  ennniries c  divi 
vvil;  lie  lower  Hiaii  novv  rcjiorted .  |  vver 
The  iiro'Jiietion  in  the  four  surplus 
prodiiein 


after  (he  .Novemhei  l''■'0^  (iiiiail- 
ment  effort:  and  eonsi  r'.af  iv  e  ete- 
ineiUs  in  the  indihst.-v  iKriK'  it  will 

not.” 

Mr.  Schneider  eslinuiteil  that 
.Norlli  and  Soiitli  Ameijeaii  stocks 
of  refined  copper  will  total  at  least 
540,000  tons  by  the  end  i,r  thi-'  y,ar. 
as  compared  with  367.175  Ions  in 
1930.  Stocks  in  Septeniii.',-  iliis  .'car 
were  479,896  tons. 

IRREGULAR  TREND 
TORONTO  INING 

Abbreviated  Trading;  Period 
Marked  by  Generally 
Dull  Business 


and  there  ha.s  lieen  local  agitation 
for  years  in  favor  of  tlie  fiirinri- 
enterprise, 

IVnlrnray  Unnneclinn. 

Tliere  are  also  sonic  who  profei-.s 
to  beileve  that  a  line  dangling  vviili- 
oiit  eoniiections  liefween  some  point  ,^,,.^.1.1.,,.,.. 
a'l  Ihe  head  of  I„-.ke  Winnipeg  and  ' 

Island  I.ake  eonld  lie  biiili.  thus 
providing  for  a  waterway  connection 
between  the  port  and  Selkirk,  the 
latter  lieing  almiit  It  miles  from 
Winnipeg  at  the  moiitli  of  the  Red 
river.  Serious  tlioiiglit,  liowever. 
i  does  not  appear  '01  have  lieen  direct¬ 
ed  upon  the  transportation  prohieni 
>  as  yet. 

Remindful  of  the  tortuous  .ionr- 
neys  made  liy  the  crows  of  llie  Hud¬ 
son's  Bay  Company  in  the  early  days 
I  of  tlie  west  are  the  reports  tliat  fur- 
I  tiiiyers  are  novv  using  planes  to  make 
I  ilieir  piirehascs  in  posts  in  Hie  re¬ 
mote  regions  of  tlie  west.  AA'illi 


i  ing  ini('rc,.;i  jq  nickel  and  nickel  al 
lov.s.  Among  Ihe  importaiil  uses  of 
Monel  Metal  and  ('illier  nickel  alloys 
are  drive  slmfl.s  for  s|iinning  ma- 
eliincs,  fasienings  of,  various  kinds, 
jiarls  of  marllines  for  washing  ray¬ 
on.  and  liiacliinery  used  in  dyeing 
I  There  is  a  geneial  trend  toward 
I  more  efficient  operation  of  spinning 


'desks,  lia.scboa rds  and  enihnsslTig  ef- 
'  frets. 

This  trend  Inward.s  corrosion  re 
,  .sistani.  readily  cleaned  white  metals 
lias  also  lieen  responsible  in  stand 
;  ardizing  plumbing  fixtures  for  all 
\  liuildings  of  the  nionumental  type  on 
I  the  basts  nf  solid  nlekel  silver  a 
j  non-ferrons  alloy  vvi'ili  200^.  nickel 


which  brings  a  metal  !  content.  All  Government  huildincs 
prolilem  into  a  ver.v  prominent  jx)- i  involving  a  eonstrnefion  cost  of  $1- 
sition.  B  is  loo  early  yet  to  say  :  ”<’9,099  or  more  now  specify  this  a  I 
vvliat  the  outcome  will  he.  btil.  there  I'''.'’  <9r  the  plumbing  fixtures, 
is  good  rea.son  to  believe  that  nickel  !  - - - 

alloys  wjll  play  an  important  vole  .  Work  At  Delta  Mines 

in  Ihe  eonstruetion  of  new  nuiehines  '  .  .  .  q 

and  in  Ihe  aiteralion  of  old  ones.  j  At  Interesting^  ^tage 

Two  important  developmetits  in  j  - 

Ihe  marine  field  during  Ihe  past  I TTureitu  The  Financial  Time*, 
year  tiave  lieen  an  inrreased  use  of  I  'roront.o.  —  Work  on  the  N’o.  1 


.Aloiiel  .Metal  for  the  propellers  of 
small  and  medium-sized  craft,  and 
an  increasing  ii.se  of  .Monel  Metal 
nails  for  fastening  the  wood  iilank- 
ing  on  the  linlls  of  vessels.  In  lioth 
these  uses  Alie  corrosion  resistance 


eounlries  nf  ilie  Danube, 
Bulgaria,  Hungary,  Yugoslavia  and 
R'lmania,  as  now-  '-eporled,  totals 
>357  million  luisheis  ertnipared  with 
353  million  Imsliels  in  1930.  No 
»p.stiiu!iie  of  Hie  produclioii  in  liiissia 
is  available. 

Tlie  product  inn  in  si.x  North  Af¬ 
rican  eoiiniries  is  reported  al  117 
miBion  hnsliels,  eoiuiiared  wilti  104 
iriiiiion  Inisliels  in  19. ',0.  The  pro- 
ilncHon  in  four  Asiatic  eoiinlrie.s  is 
101  million  huslieds,  compared  -with 
•MS  million  imsliels  last  year. 

The  crop  novv  lieing  harvesicd  in 
Hie  .^onthorii  Hcmisiiherc  appears 
to  lie  somevvliat  smaller  Hian  last 
year.  Botli  Aiisiralia  and  Areen- 
lina  reduced  ttio  acreage  sown  to 
wheal.  'I'he  decrease  in  the  former 
eonntrv  was  23  tier  cent,  and  in  the 
latter  19  per  eenl.  as  compared  willi 
a  year  ago.  'I'lie  first  official  esti-j 
male  of  tiie  Argentine  crop  whieli 
was  issued  December  4  was  219] 
million  hnshels.  compared  with  236' 
million  imsliels  in  1930.  The  .Aus-j 
tralian  crops  is  forecast  a:.  170  mil¬ 
lion  Inishcls  cr.mpared  vvitli  213  mil- 1 
lion  bushels  a  year  ago.  ' 


Hollinger, 
Hughes,  McIntyre,  Wright  -  Har- 
grcavc-s  *00100,  Howey,  Sylvanite 


handling  could  he  reduced.  ;  closed  Thursday  afternoon.  Friday  ;  tlie  posts  on  the  Mackenzie  river.  |  condenser  tnlie  lias  had  a  very 

A  $2  rednetion  of  Ihe.  price  of ;  ^nd  S^itnrday.  As  eonld  lie  expected,  j  Only  one  trip  a  year  was  feasilile.  • '"!"'><od  iiniieliis  through  tlie  re- 

...  ,  .  alizatiou  on  the  part  nf  tlie  chipping 


<  nnianruni.  Kirkland  I.ake  Gold  I  Alberta  coal  in  Ontario  also  would  j  •''"'I'"?  "'ok  noi  brisk  and  |  but  today  any  of  the  uoiAhern 

Vipond.  March.  Barry  -  Hollinger,  I  enable  the  dealers  to  meet  the  eom-|9rtco  eltangcs  were  not  pninoiineed.  ]  loealities  may  lie  reached  by  plane  in 
Parkliiil.  and  .Minto.  petition  offered  by  American  rnke!  r'’”  RO'iera  trend  was  irregular  and  ,a  few  Iionrs. 

_ 'and  by  similar  fuel  mannfactiircd  ~9ins  and  losses  were  nliont  evenly  |  Thus  news  dispalelics  last  week 

in  Ilnmilton.  Tlic  iirice  of  rokc  |  (old  of  •Del"  Simmons  a  fiir-lui.v  er 

ranges  from  $11  to  $12.59  per  ton.i  <  proximity  of  a  second  lengHiy  |  living  at  Stnrgeiui  l.,9.nding  near  'I'lie 
“If  we  can  lay  down  oui  coal  at  ]  >'''.99*'"99d  holida.v  over  tlie  .New  A'ork  j  I’as  coninieneing  on  a.  2.99i)  mil 
the  iiricc  quoted  for  coke,  vve  are  ' '  . iir,._i.  . . 


Glad  It*s  Over 

4  (rnLiibutcd. 


lnve«‘tot-s  4»oacl 

She  Jffnaitcml  Stmes 


INentreal 


Toronta 


.Not  a  .soiin  1  wa.s  heanl 

Nor  a  trade  was  made 

.A.s  our  year  was  .sadly  closing, 

The  cu.stomers'  men 

Aren’t  worth  a.  yen 

-And  our  lioard-hoy  calmly  dozing. 

The  customers  ."nooze 

In  their  daily  news 

The  'phones  are  deadly  quiet. 

The  tiekcr'.s  quote 
<)nl.v  bids  and  asks. 

-An  i  we  pra;i-  for  a.  buying  riol. 
Our  whole  excliarige 
Sure  needs  a  change. 

Our  traders  long  for  aeltori, 

They  used  lo  scorn 
'I'o  scalp  a  point  — 

To-dav  lliey'd  take  a  rraetlon. 

'I'his  ’.'tl 

Has  sure  been  lium. 

AA'e  liope  tliis  next  year's  lietiei. 
But  if  it's  not, 

AA'e'll  liave  a  shot 
At.  being  a  iiig  delitor. 

Tlie  dough  vve  owe 
AA'il!  thrive  and  grow. 

Our  ereditors  can  call  us, 

Itut  we'll  sit  pat 

.And  iir.ny  harl.  that 

■Next  year  we  ll  get  a  lion  us 


eerlain  to  get 
dull  said. 


tonnage."  Mr.  Sliel- 
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IURKC’T  TO  1)1  RLIN 

Hotel  ficcomniodation  i.s  definitely  .secured  in  Uubiin,  thus 
overcomins:  necessity  of  tedious  'transfers  by  tender  from 
steainship.s  in  harbor 

lllnstrntcd  hooklrt  on  reque/tt  to 
REV.  FATHER  FALLON 
Room  30.5 

1502  St.  Catherine  St.  West,  Montreal 
or 

D.  R.  KENNEDY,  General  Agent 
201  St.  Janicu  Street.  Montreal 

CANADIAN  PACIFIC 

World's  Greatest  Travel  System 


MAJORITY  FAVOR 
NIPISSING  DEAL 

Shareholders  Approve  of  Pro¬ 
posal  to  Acquire  Interest 
in  Beattie  Gold 

rotoii^o  Iluretiii  Th<^  ITiinncInl  'rime* 

Toronto.  Ilngli  I’ark,  general 
maua.gcr  of  .Nipis.sing  .Minc.s  (  oni- 
pany.  pre.sided  at  the  adjoiirnP'i 
meeting  of  shareholders  of  Hie  com 
puny  this  week,  at  which  senitiiieeis 
i  tabled  their  report  as  lo  voting  on 
Hie  protiusal  that  the  compaiiv 
should  acqtii'e  nn  interest  in  Beattie 
Gold  Mines.  The  report  .iliowed  that 
(508.648  shai-p.^  were  east  in  favor  of 
the  deal  and  212.587  .-li.-ires  agi'inst 
Ihe  dc.al.  Scrutineers  deleted  names 
repre.sen1ing  1.129  slmre.s  from  Hie 
li.-.t  in  favor  of  the  deal  and  11.4:17 
share.s  again.st  Ihe  deal 

The  committee  rep:'esenting  the 
!  oppnritidii  lahii.  d  leHer.s  addressed 
‘to  Ihe  rompanv  niul  offieers  pertain- 
'  ing  to  the  do-i!  'I'.  .1.  .\gar.  K.<’  .  rc- 
ipre.senting  Hie  eommiflee  staled 
(that  it  was  illegal  for  a  company  lo 
lend  mnnev  to  a  .slmreholder.  He 
'admitted  Hint  in  lending  $289. uuu  to 
A'entijres  I.imiied  Hie  traiisaclion 
might  be  fcelinieally  legal.  inas:mi<  li 
ns  the  loan  was  made  liy  Ihe  .Nipi.s- 
:  sing  Mining  Cnmpan.v.  wliieh  is  tlie 
operating  enmpnni.  of  which  A’en- 
f tires  is  not  a  sha  eiiolder  Neverlhe- 
le.ss.  he  held.  Hie  spirit  of  Ihe  law 
.  WHS  violated 

■Air.  Atnr  asked  the  chairninti  to 
have  niintliei  meeting  of  .shareho’d 
er.s  e.illed.  so  Hial  the  propriety  of 

u’al;iiig  a  loaii  could  I'c  considcre  I 
and  also  so  Hial  po.ssihle  ensHv  le 
gal  prnei  ediiigs  could  lie  removed, 
iiy  me.an-;  of  wliieli  Ihe  legality  ol 
the  deni  eoiiid  he  tested.  He  stated 
th.'it  shareholders  vve-e  not  Hioi 
oughly  i-nnver.sani  with  the  de.al. 


did  not '(end  to  liven  the  trading  and  I  flight,  during  the  course  of  which 


the  market  showed  little  imlinalion 
toward  progress  in  either  direciion. 

The  gold  slijcks  were  active  diiruig 
the  period  and  gains  were  in  liio  ma- 
.iorify.  AVith  Hie  exception  of  an  85- 
point  gain  in  I.ake  Sliore.  however, 
price  changes  were  iin'i  iniiiortanl. 

I'lie  liase  metals  wore  a  trifle  easier 
vvliile  Hie  oils  wore  steady. 

WRiGHT  TREATING 
825  TONS  DAILY 

Current  Rate  of  Production  In¬ 
dicates  Monthly  Oulput  I 

of  5)275,000  I 

Wriglit  llar.greaves  Minos  is 
treating  ati;  ro.ximately  S25  Ions  of 
ore  daily  and  jiroil'King  al  the  rate  Turner  A'alley.  atcorilinv  to  advices 
of  over  .$275,009  moiiHily.  Tins  imii-  iieived  It  is  further  staled  iliai 
cates  reuovery  v.cll  over  $11.00  per  wells  ma\  lie  drilled  to  Hie  s.nid 


j  he  will  (oliee*  furs  i:i  various  par's 
I  ol  tlie  liiiilei  lands  and  convey  Hiem 
Mo  Winnipeg  His  route  is  siicli  as 
i  lie  lias  iirevioiisiy  covered  in  36  day.s 
bii'i  tins  yoai'  lie  has  added  ariiiitiouai 
norts  of  lall  and  eonlemplales  mak¬ 
ing  Hie  round  trip  in  le.s.<:  Hiaii  a 
week. 

I  To  Hie  ramps  localed  in  the  IS.uOii 
sqiiiire-mile  Prince  Allien  national 
park  airoplanes  Iasi  w  eel;  carried 

I I  lirisl iiias  dinners  foi  rjo  meu  'rwo 
I  inaeliiilps  took  part  in  Hie  enterprise. 

slai'iing  at  I’riiiee  .Albeii  on  pec. 
2:3rd 

Alberta  Government  Rules 
Against  Any  New  Drilling 

f'aigar.v.  'I'he  provincial  govcni- 
menl  of  .Altipna  has  issued  legiila- 
tioiis  prohiliiling  drilling  of  wells  in 
main  producing  tiorii'.on  of  llic 


;  companie.s  in  Uiis  contilvy,  of  its 
:  nuu'ii  for  the  more  corrosive  .sea  wa¬ 
ter  conditions.  'I'iiis  Intere.st  has 
exiemied  as  well  to  the  enginecr.s  of 
|iower  plants  operaring  along  tlie 
s^alioard.  <  iipro-nickel  tnhes  of  fine 
iinalily  are  now  t'eing  furnished  in 
large  quantities  liy  .American  pro¬ 
ducers.  .New  sliip.s  id  Hie  fniled 
Slates  Lines,  Roosevelt  lane.  (  ana- 
(lian  Pacific  Sleam.shtp  I'ompany. 

Hie  United  Stales  .Navy  and  Hie 
I’nilcd  Stales  <  nasi  (Inard.  are  lio- 
ing  or  have  lieen  equipped  with 
Hiem 

'I'lm  important  nickel  base  alloys 
known  as  the  Hastelloy  group,  have 
been  used  to  a  greater  extent  than 
ever  during  Hie  imsi  vear. 

The  year  1931  has  been  notable 
for  Hie  increasing  trond  in  both  ar- 
(  liiiectuie  and  interior  dccorai ion  I 
lovvards  Hie  use  of  the  so-called  j  I'ompan.v  s  mines 
while  meial.s  vvliiih  are  rustless  an(i|Olher  mines 
fonosion  lesisling.  Whether  fer- 1 
rolls  or  nou-fcrroiis,  these  alloys  de¬ 


property  of  the  Delta  .Mines  Syn¬ 
dicate.  near  Worthington,  Ontario, 
about  28  miles  west  of  Sudbury,  ha.s 
reached  an  interesting  stage.  A  dia¬ 
mond  drilling  campaign  in'vtilving 
12,909  fee'r  ha.s  Just  been  completed 
and  a  total  of  more  than  $100,009 
been  expended  to  dale  in  devel- 
Surface  sampling  le  offl- 
stated  to  have  shown  values  In 
precious  metals  up  to  $34.09 
per  ton.  Good  vanadium  assayt)  were 
secured  while  other  sampling  return¬ 
ed  nickel  .and  copper  values  up  to 
1901  and  l.afY.  rcsneetivcly. 

The  Syndicate  is  capitalized  a'l 
5.990  iinit.s.  of  which  1,500  were 
issued  lo  the  vendors.  It  is  under 
stood  that  these  units  are  now  being 
sold  at  $300  each  and  (hat  they  ■will 
be  exchangeable  for  1.000  shares  .in 
a  company  to  be  formed.  The  emu 
pnny  ha.s  also  carried  out  work  on 
its  o'llier  prniirrtics  and  some  5.9iiii 
feet  of  diamond  drilling  was  com¬ 
pleted  on  the  .Nns.  2  and  3  groups. 


s>fi;i,ri:us  ork  Kut  i:ri*Ts, 


ami 


Tile  I 'onsolidated  .Mining 

Smelling  Company  of  Canada's  ore 
receipts  at  'I'rail  smeller  from  l5Hi 
Deecnilier.  to  2Isf  Dccenihor.  1931. 
ineliisive,  and  from  Isi  .lanuarv. 

P13I,  In  date,  in  tons. 

Yea  r 

Week  to  dale 
8.732  413.727 

279  7.464 

9,011  421.191 


ton.  and  a  rate  oi  product  ion  jii-: 
annum  of  over  .'.||‘•.0f■|||. 

It  is.  nolewori Ii,'  Hiat  some  tiqi 
ago  Lpke  Sliorcs  oilimr  surpas.sed 
that  of  Holliirgv  r.  v.  herea.;  Teck- 
Hugiies  output  excerdod  that  of  Ah 
iniyre.  Now  the  Hiird  prod.'cei-  of 
Hic  KIrkiand  LaU'-  I'ami)  i.s  Hircai 
ening  to  siirtia  >  Hial  of  liomc 
Mine.s,  Hie  third  cieatost 


prodiii  c 

of  Hie’  Poreiipine  Caiup.  Dome  in 
.Novemhei'  produird  8251,685.  wliil.' 
Ihe  average  for  Hi''  firrl  II  moiiHi.-! 
has  lieen  $282. uim 

In  the  rise  of  I'.  1 1'k !;i ml  I ,a ke  ( lull!  j 
Minos  eompara<L‘'  :  lliiead.-;  Iiiv" 
lieeii  Hie  leadia  ■  l.u  lor.  I,.skc 
Sliore's  reciivei  '  l.  i  '  iiccn  slcipiMl 
lip  to  above  8  1.',  |.e;-  ihd,  Ttck- 

Hii'glies  has  been  ledqred  toarouml 
•812  and  AA'ri.gli:  I  l:ii  Lreaves  j.i  nni  , 
ning  linlter  Hiaii  .Dl.no.  .Aga iii.- 1 
Hiese  Holliiigi'r's  riin'ei  is  aioim! 
.$6.9u  per  ton  .Mclniire  around  87.75  1 
and  Ihime's  aveiage  rrcover.v  inj 
date  WHS  close  lo  86  J5,  allliougli  re  i 
coverv  for  Hie  n eiiHi  of  .Novemlici  1 
wa.s  $5.58  per  ion  ‘ 

IIMTIIMIRV  IMHSTRV  IN  1930. 


overlying  Hie  limestone  when  iiro- 
iliiclinn  i.-:  generally  oldained.  Imt 
must  nol  peiielrate  Hie  lime. 

D  .AusHn  l.ane,  .secretaiy  of  tlie 
Allierli  Oil  and  Has  .Association, 
.•iaid  it  was  proliaiile  oil  men  would 
mec'l  soon  to  ascertain  Hie  lull  ex 
tent  of  the  new  rc.gr.laHon.  "It  is  1 
very  swecjnng  order  ami  I  see  no 
dould  Hial  it  applie-  e\ea  lo  wcll.4 
now  drilling."  Ik-  •  aid 

Operators  said  Hial  111  view  of 
eoii.serv  aiion  step.,  Hu-  rc'guiaiion 
would  pridiablv  lie  liill.i  eii inrccil. 

W  Caliler,  diieeloi  uf  ’let  iideii  11 
resource';,  w  lien  qiiesl ionr-.l  .■liioui 
Hii.;  new  rcgill.itioa  .a.ileil  Hial  9 
dors  mil  alild,'  to  we.!,;  al  r;i,!', 
drilllr'.:  H  is  ihe  iaC-aiam. 

ever,  as  pari  ol  Hie  guvernmen!''; 
eon -lerv  a  I  ioii  pidiey,  cel  to  ;s::ee  an', 
furlher  permit';  e.xeepi  in  levar.  of 
I  lie  re.;l  1  11  I  ion  now  Imlieaied 

Keener  Competition  For 

U.S.  Copper  Prociucer.5 


Otlawa.  --  T’l'iidiu'i ion  fi’om  Hie  j 
imicliinery  indiisii'.  in  Canada  dur¬ 
ing  193(1  aniouiiied  in  value  to  853,-  j 

_  _  749.482.  I'his  imltisri  v  ineludes  tho.se  ; 

,  faeiories  in  whieli  industrial,  house-  j 

lalgaiy.  -YBa'  “  ^  Imld  or  offiee  maehiner.v  were  tlie  i 


!  Imperial’s  Slerlingr  Pacific 

Number  Two  Now  Producing; 


I  A'.'asliiiigton  I 'icic'st  ic  eopper 

:  rroiliiceri;  of  I  nifed  .-hates  are  e.i- 
I  peeled  to  face  ciore  seveia-'  i  iimjie- 
i  lilion  from  forei.'git  tin  arc.'.-;  ia  the 


lierts  that  Turner  A'alley.  Allierta’s 
famous  oil  field,  was  doomed,  were 
rtidely  np.set,  this  week  wiih  'Hie  an- 
nonneement  that  Sterlin.g  I’aeifie's 
No.  2  well  had  eoino  into  prodiielion 
a.s  one  of  Ihe  largest  naplillia.  wells 
In  the  valley.  .1.  R.  Me.I.i'od.  pro¬ 
duction  manager  of  Imperial  Oil 
Company,  announced  the  advent  of 
the  new  well. 

It  vvas  a'taied  Hie  well  produced 
250  barrels  of  liigh-grado  n.aphHta  in 
24  lioiirs.  If  "hlew  in"  fiillo'A-ing 
repciited  declarations  by  experts  that 
the  oil  supply  In  the  field  vvas  failing 
rapidly  ,  and  the  provincial  govern¬ 
ment's  efforts  lo  conserve  the  uro- 
diiei  hy  refusing  to  permit  fur'ihcr 
•Irilling. 


main  products  m.-ide. 
eslablishnienls  were 
grotii).  .Among  Hm 
diiein  made  were: 
washing  maehines.  88 


A  total  of  171 
classed  ip  this 
prineipal  pro- 
:'!.647  eipetrie 
556,995:  frei'g'it 


and  passenger  elevtit  irs  v  itli  p.-irts, 
$5,069,758;  pulp  ami  p.’iper  'narhiiic- 
ry,  $5,011,129;  'iran  ;c.i:;si<iji  'mi-him- 
ry.  $L'2.80,2.S1  :  11.183  scales  <d  ;,n 
kinds,  81.246.693;  hi 
ry,  $1,239,821;  piim: 
gasoline-lK'ndling) . 
n'.anv  other  lines. 


•Hiig  ;na;-hlne- j 
I  id  ‘ler  I  Iian  ' 
1.172.0S3,  and! 


The  I'ii'iineial  i  inu’''  Teaches  a 
el.qss  of  people  ui!"  ute  inferesfed 
Olid  able  lo  hiiv  iiivesliuenl  .neeuri- 
ties. 


fnliire.  In  its  report  to  liie  .senalc 
coveriii-g  a  Hii-ee  vo:ii-  in v esi ig;ii ion 
into  He-  world  coi);er  indu.'drv- 
Hie  tariff  rommi.ssion  gave  Iw.i  )ivl- 
mar-.-  reasons  for  Hiis  luopliesy. 

I  Dosire  of  foreign  govi'i-nment.-,  lo 
I  jiroviiie  an  adequate  .stipplv  I'o.- 
!  I lieiiKK  '  .  in  iheir  own  ii  rritonas, 
and  iK'v.  fields  in  .Africa. 

Uxp.in.siim  of  i-eriiiiii.g  facililie.s 
'll  oHier  (-011111  ric'-.,  wiiicii  is  cxpoct- 
,0(1  JO  divi'it  foreign  hli.ster  cqpiiei- 
I  hlHiei'lo  lii't.igli'  10  Hie  i'nited 
1  States  for  i  cfining.  also  -.vn.'-.  i  iled 
Bll.dor.  ii;e  i  oiumission  found 
'•enie;-.;  into  I  oi.iiietirion  vviHi  done 
oslic  refined  1  opitcr'  and  also  coin- 
tieti'ii  vvilli  C.  S.  c.xports  Aroiiral 
these  point.s  .•■nil  Hio  eomniKssion':; 
statement  Huit  foreign  copper  eo.st 
1.12  cents  a  pound  less  Huin  domes¬ 
tic  at  C  .'8.  icfiiicries  will  lie  iniilt  1 
ilie  .';ro'>vin.g  campaign  foi  a  tariff,  j 
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NEWS  OF  BANKING  AND  INSURANCE 


New  Travelers  Director 


rcsiil't  of  lipart  fail-  transferred  to  the  inspection  deparr- 

IlllVh  IVIKr  K  KAIlK  "'f'  >''‘C  ^ent  in  Calftary  in  Jajiuary  1303, 

11 V  I  uiiWuIt  l/illlll  Imperial  Rank  staff  at  Ottawa  In  was  appointed  inspector  in  November 

fvpf^fmn  PIIAIlfPIl  -lanttary  130;’.  and.  after  lieins  attai  it-  1316  at  WinnipcK  and  later  siipcr- 

ll|«  kI  I  \  XHIIWFU  ed  to  the  Head  Office  staff,  was  visor  in  March  1322. 

AN  IMPROVEMENT  Yhe  Family  Income  Policy 


Bui  Total  For  Year  Consider¬ 
ably  Lower  Than  Last 
Year 

COMPARATIVE FIGURES 


Complete  Protection  For  the  Family  Man. 

From  The  Anluco,  fielil  of  the  .>c»rth  Ainerleun  IJfe  Aasuranee 

i  ompnny. 


Throughotil  the  history  of  assur-lhis  own  plans  for  old  age  retire-^ 

,  ,  ance.  is  the  principle  well  and  sound- !  r.unt  for  himself  and  his  dependants. 

Ottawa.  --  nnanctal  trans  ers  m  ,hat  the  loss  of  thr  I  -t.  In  the  ev.nt  of  his  survivorship 

the  form  of  '’ank  debits  .ho  e  .  ,hc  provider  can  ho  to  i'ro\  ide  a  cash  reserve  for  him- 

after  seasonal  adjustment  a  ga  f  oasilv  borne  upon  the  should-  .self  for  later  hfe  which  would  act  as 

s  oo'.  ,n  ^"'‘'’"ber  front  the  le  el  of  »»  ,,  I 

'  ■'^S4TsooS(rinhe*'nio?th  itJder  re-  "  "  I'ninil.v  IniH.ine  SoluUon. 

t  iew  eomnared  wmi  r  586  3^^^^  tastrophe  became  the  responsibility  The  recently  introduced  Family  In- 

. . .  ,.,a. -o- 

tn  November  than  tn  a.ny  other  month  i“vs.  _ _  -  .i,., 

of  the  year,  while  in  the  presen’t  case  .Not  always  was  it  the  privilc.se  of  'anta^e.  of  thi  I*'”  ‘V .J 

the  gain  over  October  was  greater  the  man  w  ith  dr  pendants— a  wife  and  Jl, 

than  normal  for  the  season.  The  children  to  avail  himself  of  the  full  is  v..t  i  .81.  .i  not  too  hip 

gain  for  the  llominion  during  Novem-  protection  that  he  knew  was  desir-  fi.sure  since  it  gtiarantees. 

her  compared  with  the  preceding  able.  .-Xiid  again,  m.iiiy  a  man  to-  '  ..hould  ho'  death  occui  before 

month  was  due  mainly  to  higher  day  feels  that  a  85,000  iiolicy  is  a<le-  use  (>..--1  a.MiH  nt  to  dependants  o. 

levels  in  Ontario  and  the  Frairie  quate  protection  for  his  dependants.  a  month  plus  interest  dividends 


!SILVER  PAYMENT 
'  DEBTS  IS  URGED 
PUCE  OF  GOLD 


levels  in  Ontario  and  the  rraine  quate  protection  for  his  dependants.  |  f''’"  ‘‘  "".iiiii  lun  i  isi  m.  i.n 

Provinces,  while  increases  were  also  His  line  of  reasoning  is  not  entirelj  i  until  be  won...  have  reached  lliat 
shown  in  the  Mnritimes  and  Rritish  unsound  in  that  he  re.gards  such  an,*'''®-  ......... 

(  olnmhia.  In  Montreal  and  Hie  amount  of  money  as  a  gigantii-  sum  j  --  Pnyiuent  of  SlU.tOO  tn  one  sum 
province  of  Quebec,  after  seasonal  unattainable  by  him  during  lifetime,  to  ilependants  at  tinie  w  hen  he  would 
.".d.iusftnent.  recessions  were  shown  that  will  be  thrust  upon  his  widow  at  have  been  0;>.  This  amount  uiaj 
of  U’.aCr  ;ind  11.3ej.  respectively.  pis  death,  and  upon  which  she  will  be  converted  into  a  life  income  if 
I'he  gain  in  the  Maritime  Prov-  ^e  able  bv  judicious  spending  to  live  P'-eferred.  , 

mces  after  sea.sonal  adjustment  was  ronifortablv  for  some  time  at  least.  •'  '“^b  reiurn  to  htmseif  at  age 


10.6''^.  Cains  were  recorded  in  \\-jHi  the  development  of  life  as-P'ui  compared  witn 

Halifax  and  Saint  .Irdiu.  vvhile  Monc-  pqrance  came  the  reaii/atjon  that  |  the  amount  ol  his  total  de-^ 

Ion  showed  a  decline.  Hebits  in  On-  lump  sum  set'lenients  were  unwise  posils.  (  1  he.si;  figutes  based  upoiii 
tario  were  81  .ir.k..SiHi,oou  compared  m  manv  i-a.scs  1  Mimpiug  I hou.sands  "'e  13:11  Dividend  Scale— Page  111  j 
with  .'Sl.iv'fi.soo.bou  in  th'e  iireccditig  ,,,-  liars  iiit..  the  la|>  of  a  widow  .  b'ividetids  left  to  mature  policy).  : 
month,  the  gain  aTier  seasonal  ad-  (ireught  w  ith  it  manv  evils  I  niised  '  *  Itv  the  addition  of  the  Double 

jiislment  being  l.^H .  The  increa.se  ,,,  ,,paltli  the  benefi-  Indemnity  (  'aji.se  a  813.000  lunip| 

in  Toronto  with  .seasonal  adjustment  many  eases  laikiiig  busitie.ss  payment  at  the  lime  of  his  death,  if; 

was  5.3'-;..  gains  being  shown  in  eight  ;,nd '  jnvestmen:  capabilities,  was  the  ,  accidental  SlOii  a  inonlli  plus  iiiter-j 
centres  out  of  the  thirteen  in  the  celling  salesmen  who  dividends  until  he  would  have 

province.  .\l  .S0S6.6OO.noo.  debits  in  ,.p|p.ved  h-ec  of  her  hiisb.ind  s  been  65  and  a  further  pavmeni  of  | 

the  Prairie  Provinces  showed.  aDer  a.ssiiranc-  pn'iceed,;  Or.  .she  al-i  ^0,000  at  that  time. 

seasonal  adjustment,  a  gam  of  ,,prsclf  to  l.iiv  liivuries  and;  5.  M  ith  Tot-il  Disability  a  iiioulhly  ^ 

Increases  were  general  m  the  ten  uMcsses'lhat  diminished , '"<omc  of  $loo  cancellation  of  pro-. 


f  .810, 500. So  compared  with  .510.- 


with  .81.0l*6.SO0.0oo  in  th'e  iireccdiiig 
iiiv'nlh.  the  gain  aPier  seasonal  ad- 
jiislnient  being  l.k'^;.  The  increase 


I'ividetids  left  to  niatiiie  policy).  ! 

I.  Itv  the  addition  of  the  Double, 
Indemnity  C'aji.se  a  810,000  lunip| 


George  Buchanan  Foster.  K.C.,  of 
Montreal,  who  has  been  elected  to 
the  boards  of  directors  of  the  Tra¬ 
velers  Insurance  Company,  the  Tr.n- 
velers  Indemnity  Company  and  the 
Travelers  Fire  Insurance  Company, 
succeeding  his  father,  the  late  Hon. 
George  Green  Fostc:’,  K.C.  ;ind  Do¬ 
minion  Senator. 

Greater  November  Sales 

For  Mutual  Relief  Life 

New  hiismess  issued  and  revived 
by  the  Mutual  Belief  Life  Insurance 
t'oitipany.  Kingsloii,  during  the 
moiilli  of  .November,  aiiioiinted  to 
8-10-1. 5L’n  against  8,'t3J,380  in  October, 
rtie  total  business  in  force  at  tbe 
end  of  .November  was  822,."  15.368. 
Dealli  claims  during  the  month  tot¬ 
alled  826.481.  a  decrease  of  8-’. 673. 
.A  total  of  $188  IP  iiiortiiary  divi¬ 
dends  wa.s  disfrlhiiled  during  the 
month  as  compared  vvi'ih  8282  in  (1<  - 
tober. 


j  U.  S.  Senator  Proposes  That  j  | 
U.  S.  Accept  Cheaper  I  ! 

;  Metal  |  | 

EFFECT  ON~  CHINA  |  ; 

Wa.shingtoii.  —  A  suggestion  that  ^ 
President  Hoover  propose  at  The  | 
Hague  Conference  that  other  powers 
agree  to  place  silver  on  a  monetary 
and  world  exchange  basi.s  to  help 
them  pay  their  bills,  came  from  [ 
Senator  Dill,  Democrat.  M'ashington. 

Dill  expects  to  press  for  hearings  j 
before  the  foreign  relations  eotii-  I 
;  niittee  after  the  holidays  on  liis  hill 
,  calling  for  ti  world  monetary  con- 
;  ference  to  consider  equalizing  the 
bases  of  currency,  which  include  ' 

;  the  use  of  silver  as  well  as  gold.  I 
I  "The  Presidtnt  could  appoint  :i  ;  “ 
]  commission.’  said  Dill,  "to  go  to  Ihej  — 
:  debts  conference  and  direct  tffem  to  -3 
propose  to  other  delegales  if  they!  ~ 
j  would  agree  to  place  silver  on  al 
i  monetary  and  world  exchange  basis 
I  he  wo-iild  be  prepared  to  ask  Con¬ 
gress  to  revise  the  debt  agreements 
to  permit  iiaymenl.  in  silver  or  gold. 

".\nd  even  if  Congress  did  not  | 
modify  the  agreements  the  use  of  i 
silver  for  money  v.ould  make  it  I 
easier  tor  Iheiii  'o  get  gidd  for  [itiy- ^ 


centres  of  the  economic  area  vv  ith  the  insurance  fund  so  i  tu'idly  that  oiiiinis.  and  continuance  of  dividends. ' 

exception  of  Medicine  Hal  and  I.cih- ;  .short  time  it  vvas  exhausted'  bis  death  the  sanm  income  fea- 1 

bridge,  the  .gain  in  W  innipeg  bein.g  '  v.cre^ind  are  even  , fumily  as  outlined  - 

I6,4H  ''''’‘'  •'"•'•^<•60.  after  seasonaH  ]t  js  possible  P''®'®‘''ng  sections  one  and  I 


I6,4H  'I  he  increase  after  seasonal  It  is  possibb 

adiustmeut.  in  Hriti.sh  (  olumbia  vyas 

l...y.  the  ’total  m  a  st.ite  of  affairs  exists. 

.H60.,0.y.M.0  compared  with  Slal.-aOO.- 

*"  I. «  i-.ji-jri.,  anrin-  ihe!  Ucali.-’ing  that  selling  incomes  was 
Lank  dents  '  •  ‘  '7  ,  more  advantageous,  life  assurance 

828  348  WO.OOo’  coinparid  wHl.  ?34..  I  introduced  the  continuous 

473.000.300  in  the  same  period  of 

1350.  a  tlecline  of  1667.  The  decline |  '“''••ny  me  flu  existing  need.  \\  hih 
in  the  Maritime  Provinces  was  Sc>.  an  admirable  policy,  it  called  for  . 
The  total  in  Quebec  was  83.776.000.-  n'-S,®''  Premium  than  the  av^erag 

nOO  compared  with  S12,l.".2.0oo.000.  a  j  family  man  fel  could  be  afforded  ant 
decline  of  13.6',.  The  Ontario  total  ! 'be  policy  while  designed  to  meet  ; 


preceding  sections  one  and  two. 


to  quote  man.v  instance.'  where  such  l;'hould  his  fc-covery  occur  replace¬ 


ment  of  policy  to  its  original  stand- ' 
ing  with  no  los.-.  of  benefits.  1 

Ceinplete  Protective  Picture. 

To  sum  the  whole  matter  up  it  j 
now  becomes  possible  to  present  to 


.Monthly  Income  Policy, 


this  'be  family  intin  an  adequate  protec-. 


hardlv  met  the  existing  need.  While  '''®  measure  that  meets  all  ol  the, 
an  admirable  policy,  it  called  for  a  requirements  should  his  monetary  [ 
larger  premium  than  the  average  earning  power  be  suddenly  cut  off.  ] 
familv  man  fell  could  be  afforded  and  -'lanv  men  w.,ihout  a  great  deal  of 
the  nolicv-  white  designed  to  meet  a  Persuasion  will  admit  that  to  their 


,rt\""'‘ism  qiouo  sbowei  a  decline  '-erv  pressing  need  defeated  its  pur-  families  they  would  like  to  provide 
of  81..18o,.i00.0n0  showe.l  a  detiiiie  .  i.ppancp  ,.<•  i,,  h,  .1,  ,.o«t  more  than  the:  are  now  doing.  When 

of11.5'r.  Debits  in  the  three  Prairie  i  POf,®  because  t .  its  Iii5.l1  vo-t.  assets  built  ner  1 

o.,„. ..  deeve-jce  of  Lvcn  vv  lieii  couvinced  ot  the  value  "‘®'  hum  np  ineir  assets,  ouiii  pet  1 


trial  production. 


in^icaVin-‘\'ne’"co'mnosTte  trend  of  on  af'er  his  death.  This  vvas  the  whereas  the  reverse  is  true  of  the 
fores’crv.“uiining.  manufacturing  and  minimum  incoi.he  that  could  iiossihly  '''ber  parts  of  an  estate  that, 

construction  was  125.o  in  November  suffice  for  his  deiiendatits.  and  even  'ake  vear.s  to  bui.n.  and  involVi 
coinnared  with  130.5  in  the  preceding  'bis  amount  would  be  a  very  drastic  manv  heartaches  because  of  bad  in- 
month.  a  decrease  of  4.5<-, .  The  gain  reduction  and  would  necessitate  se-  yos'ments  and  other  losses.  With 


in  the  index  of  vvholesale  prices  was  vere  economy.  | 'bis  policy  it  i.s  possible  to  present 

from  70.4',  to  70.6.  The  decline  in  To  provide  this  $10o  a  month  i’^'a  complete  protective  picture  plus 
industrial  employment  during  Nov- '  would  mean  that  out  of  this  man  s  the  feature  of  investment  which  cov- 
ember.  after  seasonal  adjustment,  i  salary  of  $3,000  he  would  have  to  ®rs  the  problem  so  frequently  pon-. 
was  1  697  The  general  index  of '  find  some  means  for  creating  a  capi-  dered  upon  by  the  man  whose  res-' 
common  stocks  was  71.3  in  Novem- ;  tal  of  824,000  which,  invested  at  5'7  Ponsibilities  ar-a  great  but  whose  i.u-; 
ber  compared  with  64.6.  an  increase  after  his  death,  would  provide  $100  come  does  not  allow  him  to  provide 
of  11.407.  The  shares  traded  on  the  a  month  without  impairing  the  capi-  adequate  life  assurance  in  any  other 
.Montreal  Stock  Exchange  numbered  tal.  than  through  the  1-amily  Income; 

431,758  in  November  compared  with  If  this  $24.o00  were  created  by  life  Policy.  , 

308,888  in  October,  a  gain  of  nearly  assurance  it  would  mean  that  an  '  - - - - 

40CJ..  average  family  man  of  ago  3o  wo-uld  Lire  Insurance  Sales  i 

nank  I.ohii*  .«  In,iivid-ai  .Account*,  bavc  had  to  pav  yearly  between  $400 1  q  j  :  November' 

io«»i  V-,,.  itj’M  and  SoOO  for  (*)'dinarv  life  as^surance.  v*aiii  i^uriiig  i^uVcniDcr 


Rank  Ucbiti^  tu  Individnnl  ArcoiintK. 

Nuv..  Xcv  , 

'larhiine  Proi.— • 


Halifax  .  .  . 

>a'nt  Jf’hii 

Total 

Montr<'al 

S  hr  r  brook 

Toial 

oniarlo— 

r.raiii 
iTiathani 
I-'t.  William 
Hnniilt'-n 
K  incT.^ton 
Kit«’h»’nrr  .  . 
iDtnd-'ii  .  . 
«>tta\va 
1  vt#»i  bfioupn. 

.  . 

Siulbiiiv 
T-O’fnt**  .  . 

.  .  . 

T-ttal  .  .  1 

rriiiric  rr«>  in 

niaiMl-'n 

•’alsrnry 

Lrihbriflpr 

Mcdi'-irH*  Hat 

\I< K’l.wf  .la \8  .  .  . 

1  t  iivc  I  . 

Tl'Sina 
,Sa>kat"..?i 
Wjnniprp 
\\>  \  iim  ti  I ‘.an!. 


vl.nno.TJl 
. .’)  T  4 . 0  r» 

1  r*. s2»’. 


averaso  family  man  of  age  3*i  would  Life  Insurance  Sales 

have  had  to  pav  vearlv*  between  $400  Pairs  FI  *  W 

and  S500  for  o/dinary  life  a>isurance.  oain  L/Uring  IHi 

This  amount,  rihoiit  of  his  total  _  .  — 

iu(‘omo.  is  a  >izeahle  lile  assurance  ;:aiti  of  over  $2.00u.000  in  now 


piomium  for  this  man  to  moot  out  PJiid-for  ordinary  Ijfo  insurance  in 
f»f  his  monthly  salary  of  Very  ^  anada  and  Newfoundland  was 


•foild  lo  do  it. 

(►nl>  ''  r<T  I  i‘nf.  Inwsted, 


shown  in  N'ovemher  as  coniparm 
with  October.  Por  the  first  (dc.  i 


!  I’v 

‘.V.l'iT.oTl 
I.  JsH*  vi'fi 


I  I 

iMTK. 

1  t.Hx, 

1..M  :m  1  I 
7.'..'. or:. 1^7 
20. IH*. 


INcii  supp^'sini;  that  tlicv  could.  ^*^‘'>nths  of  the  year  new  lMisin<''.s.‘‘ 


tlu-  fact  lomains  that  cin  the  avora::e 


Hie  extent  c*f  no  less  than  $412. 


only  S''r  of  ^!(  ss  income  is  invested  140, uco  whs  written  by  15  compan- • 
:n  life  assurance.  Admittedly  this  havipK  in  force  -SI  per  cent.  i 
figure  .'^hould  be  hiyhev,  but  this  pro-  the  business  done  in  the  Doniin- ' 
:j  vailin;;  conditif.'U  has  to  be  contended  ion,  according  to  fip;ure.s  s:ivcn  out. 

with  and  a  means  for  meetiiik'  it  pro-  by  the  [Jfe  Insurance  Sales  lie-! 
■:;.:.7s  \  ided.  Thisinc;  (nir  lim*  of  reasoning  search  Bureau.  i 


I.hj: 
21  2.o»;k.»;7»: 

!  t.Mi :!  n»;); 


r^U.OH;  1.1  »'.s.n;;sA  to 


!*•^12S.'M7 


2.U..‘H  I 
1  t.tai::.! 


TmthI  dM 

Rrif,  ( 

\  WoslriiilisT'  i  Ti 
V/innunor  IH 


*  conclude  that  thei  November  sales  wore  $'IS,860,00(i. 

.'.'nj’i','-':  niaii  eiiniiiig  83.i,i«i  :i  .veur  invest.^  the  lotahs  by  provinces  being:  Al- 
gim'.K.'tiTi:  only  .v-24o.oi'i  in  a.ssurance.  This  h»rla.  81,803,000;  Hriti.sh  |■olulnbi:l. 
(;,s,i7.:;x.v  unioiint  juovid.-s  only  alnuit  815.000  82.237,000;  '  Manitoba.  82,517.000: 
t:  i 't', a;  tmt^ufouce  which  invcsied  at  5'7  will  New  Hrtinswick,  8359.000;  .Nova 

.give  a  monthly  income  of  :iboiit  S6ii.  Scotia.  ■*1.407.000;  Ontario.  $15,787,- 
7.„7i.i'i7  ,\s  a  result  iIk'io  is  a  gieat  (iisiiarity  OOO;  Prince  Edward  Island.  8108,-! 
g  V I  r,  j  existing  beivvren  the  ineomc  of  ilie.OOo;  Quebec,  811.836,000;  Sa-skatche-j 
salaried  man  during  lifclimeand  the  wan,  $1,355,000;  and  in  .Newfound- i 

1.7  17  . ■ion  !  amount  that  I':s  estate  will  yield  his  land,  8215,000.  ' 

I'S  depe'idaii's  after  his  death.  i  -  -  -  -  . . .  j 

';:7;n;.nn:';  There  i.s  am  1  her  means  Many  Bank  Failures  i 

:;..',7v,iis:!  this  money  er.uld  be  arranged  for.  ^  .  I 

•' 'i'"n  Itr'  *’■'  'eitii  insurance..  L/uring  Lhristmas  Week 

f  Hut  term  insui  anc-e  bal  dly  meets  tills  I  .New  York.  —  Despite  seasontil  , 

I- onK  i::.',  luohlem.  In  the  event  that  the  in-  business  activity,  tlie  number  of. 
T  j:‘-T::/]7  ,  sured  lives  io  aii  advanced  ago  the  liank  closings  in  the  Fnited  Stales^ 
■■  prf-miiim  rate  becomes  exceedingly ;  held  at  abnormall.v  high  figures  ; 

7..",I7.:;71  liigli.  .And.  Iiiriher,  it  is  desirable  |  during  the  cbristnia.s  week,  aecord- 
|iliat  ill  addition  to  affording  pro-  :  ing  tri  the  bank  ehanges  published 

1  'eeiioii,  the  ideal  policy  should  also  in  the  .Vinerican  Banker.  ] 

pi.n  i.j  eombiiio  moan.-;  whereby  the  insured  I  During  this  week  73  banks  were  i 
—  (-an  a<-(-umuIate  a  finaru  ial  reserve  to  reported  :is  suspending,  comnared' 


i::i.t  1 7. 'I, ,7 
13. 3  i:; 


\M\MPI  t.  SM’I  in  ISOK  PASSI  S. 


eombiiio  moan.-;  whereby  the  insured  I  During  this  week  73  banks  were  i 
(-an  a<-(-umuIate  a  finatKial  reserve  to  reported  as  suspending,  compared' 
form  part  of  llic-  ret irement  fiiiid  foi-  vviib  73  for  the  week  just  previou.®. 
his  olil  ago.  I-’urther  revisions  of  the  total  (-los- 

The  iiroblem  resolvi.s  itself  into  ing  as  reported  since  .Tanuary  1, 
Hie.  (■  lour  aiqu -,-is  Ihtil  n  quired  .solii-  P'.'ll,  have  brought  the  total  for  Ihe 
lion:  1  year  to  2.182.  with  (icpfjsit  liabllitie.s 


I  \\  .  G.  Laird,  sup.-.-  ],  leiliK-e  the  cost  of  proleel ion  ,  ajiprnxitiialing 


■-isor  for  the  Imi'erial  Hank  of  t'.i'i-  Ui,  lliai  the 


.;i.  \\  iiitii;,eg,  (K-curi’ed  ,m  Decejm-  ec  onouiii-ally  provide  adrqii.ilc  pio- 

»  lection  for  their  dependants. 

'  2.  Tills  prole  el  ion  reiilaee  the 

*^*^^***"””**^**^^^^^**^  det-ea.'^ed's  eaiTiin-g  ])ower  and  pm- 
-r-i  e •  C  *  *  ;vi(le  sufficient  funds  v.hile  Ihe  cliil- 

1  nc  v^iracious  spirit  ,  (Iren  were  growing  lo  educate  tlieiii 

of  the  Grape 


Itublie  could '  feeling  the  brunt  of  (  losings  last 


week  were  Illinois  with  It.  Iowa 
with  7.  N'lirth  t’arnlina  and  Michi¬ 
gan  with  6,  and  t'alifornia  with  5. 

i  .mikrwimtkks  iikab 

.\t  the  annual  meeting  of  the  Ed- 
niontoii  Life  Fnderwriters’  .A.ssoci'i- 


'■’*  me  vjrape  3.  To  place  in  the  liand.s  of  the  tion.  held  reccnfly,  E.  L.  t'hurehiU, 

.  .  henefieiaries  o'  the  de<  eased  a  casli  (’.L.L'..  of  The  Great-We.st  Idfc  Ar¬ 

ts  most_  truly  repre-  fund  at  the-  tim-  when  lie  would  have  sir.'anee  Company,  was  unanimously 
sented  in  that  noble  been  age  65  carrying  out  therefore  elected  president.  I 


CONVIDO 

PORT 

Grown  and  bottled 
bv  the  one  House. 
Warre  &  Co.,  of 
Oporto.  Portugal, 
since  1670.  Always 
aged  30  years  in 
wood  before  being 
offered  for  sale. 

You  are  sure  of 
quality  in  Convido 
Port. 

Convido  is  never 
sold  in  bulk. 


SILVER — For  4,000  Years 


Silver,  wliirli  ruled  Hie  money  mai- 
ket  for  2.030  years  until  it  was  un¬ 
seated  during  the  last  century  by 
gold,  still  is;  used  for  eoinage  ino.'o 
than  for  any  o'tlier  purpose,  accord¬ 
ing  to  the  -National  Geographic  .So 
ciety. 

■'When  .Abraham  paid  in  silver  for 
a  grave  for  iiis  wife  -t.oOO  years  ago, 
one  of  the  first  paynuuils  in  silver 
was  recorded,’’  a  recent  bulletin  of 
the  society  savs.  "The  early  use  of 
silver  as  money  was  in  the  form  of 
ingots.  Seven  hundred  .vears  before 
Ibo  ( 'liristia.ii  era  the  I.ydians  siritck 
off  'Hie  first  coin  containing  silvei. 
It  was  an  alloy  of  gold  and  silver. 

"Silver  coins  were  minted  in  Brit¬ 


ain  in  150  B.f.  The  Britons  filed,] 
clipped  tind  othcrw'ise  mutilated  tht; 

;  coins  and  attempted  to  exchange 
jthem  at  face  value.  The  practice] 
was  so  general  that  Henry  I  promul- 
ga'ted  a  law  whereby  the  mutilators  j 
lost  a  baud  as  a  penalty.  i 

".Silver  succeeded  copper  as  the  ] 
dominant  money  metal  about  two 
centuries  licfore  Ceasar’s  time.  The 
Romans  explored  their  domains  fo- 
copper  !ind  flooded  Ihe  market  willi 
the  metal.  When  the  Roman  matron 
1  had  'to  load  a  donkey  with  copper 
i  to  buy  sufficient  food  for  a  feast  day 
leaders  of  finance  .songlit  a  scarcer 
metal.  Thus  began  silver’s  2,000- 
I  year  career  in  the  money  world. 


lion  KXt  HA.Mii;  nOKKS. 

L.inks  in  I’anada  Hial  cash 
cheques  (ji  drafts  made  out  on 
bank.-;  in  England,  at  the  cur- 
I'ctit  discount,  do  not  profit  on 
the  tiaiisaction  over  the  usual 
handling  charge  if  they  desire 
to  convert  the  fund.s  into  (’.tn- 
adian  money  at  once,  an  offi¬ 
cial  of  the  Bank  of  .Montreal 
stated. 

If  the  Canadian  banks,  it 
was  pointed  out.  desire  lo 
place  the  money  on  depo.sit  in 
England,  they  will  receive  full 
value,  but  at  the  same  time  Hie 
money  would  not  be  available 
for  use  in  Canada  unle.ss  they 
were  prepared  to  discount  it 
at  the  current  rate  of  ex¬ 
change.  People  in  I'eceipt  of 
funds  from  England  could,  by 
depositing  money  in  a  hank 
there  receive  full  value. 


He  cxplaiiK’d  resiimpliou  of  Hie 
j  use  of  silver  in  international  ex- 
(•Iiaiige  would  force  down  gidd  .so 
-debtor  nation:;  rould  get  more  of  it. 
This,  lie  believed,  would  raise  the 
value  of  silver  of  it.;  own  acrord. 

T’oinling  out  Hiere  'vas  only  about 
8 1 1 .OOU.OOD.OOO  in  monetary  g(dd.  Dill 
sail)  F.  .St,  (-redilor;;.  governmental 
and  i>riv;it(>.  held  appro.ximately 
827.000.(100,003  in  foreign  olili.ga- 
tioii;;. 

"Debtors  mii:-l  pay  their  iiileresl 
'  .ilioiil  a  billion  a  vear,  in  gold,  which  . 
Ihc.v  don't  have."  be  added. 

Data  comtiile  1  for  him.  lie  said, 
show  Hie  total  value  of  Hie  world’s  I 
silvei  supply  iiviiilabli*  for  use  of 
moiiev  to  be  worth  al.'init  .810,000,- 

000.000,  I 

Dill  asserted  Hial  bectiuse  of, 
abandonment  of  the  .cold  sltindard 
by  several  European  nations.  (beir| 
money  had  been  so  eliea petted  that  ] 
"our  only  way  of  (-(iiiipeting  is  to' 
deflate  (be  value  of  Hie  dollar." 

“Tbis  1  (-ertainlv  do  not  want  (oj 
see  done."  lie  added.  I 

He  termed  tariff  liarriers  against  i 
the  deflate  1  foreign  eurreiK-ies  "only; 
temporary”  as  Hie  money  vitlucj 
could  bo  lowered  again.  ! 

■As  a  spoeifie  example,  he  cited 
Hie  trade  factors  involved  in  the; 
.Mancliuriaii  situatir.n. 

"The  Pacific  Coast  should  be  get- 
Hn.g  trade  from  China  because  of; 
the  boycott  against '.Japanese  goods,’’; 
lie  said.  "Instead.  China’s  trade, 
i.s  going  to  England  and  other  Euro-j 
pean  countries  because  of  their  | 
cheaper  nionev”  i 


Priceless  Benefits 

Without  Extra  Premium 

llAPry  Sun  Life  I’olicy  carries  with  it  many  advantages  not  enum* 
crated  in  the  contract. 

The  delivery  of  yonr  policy  will  bring  you  these  priceless  though 
iiitaiigible  possessions. 

It  will  establish  the  fact  that  yon  are  physically  fit. 

It  will  start  you  on  the  road  tu  that  most  desirable  of  goals 
-  -economic  freedom. 

It  will  remove,  or  at  least  minimize,  your  an.'dety  as  to  the 
future,  thus  bringing  you  peace  of  mind. 

Your  nearest  Siin  I<ife  Representative  will  gladly  advise  jou  as 
to  the  policy  best  suited  to  yoiir  individual  requirements. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


(  hit}  ,4grnfr 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Astiseant: 

K.  F.  GOUR 


Applications  Invited  from  Agents 


Increased  Sales  Recorded 

Great  West  Life  Branches 

Encouraging  increases  in  life  in¬ 
surance  sales  have  been  recorded 
by  some  of  the  Great-West  Life  As¬ 
surance  Company’s  branches. 

Vancouver,  Nova  Scotia.  Saska¬ 
toon.  Michigan  and  .Minnesota 
branches  show  an  increase  in  pro¬ 
duction  for  .November,  1331,  over 
November,  1930. 


(  IIRISTR.IS  ru  H  SATlMiS. 

Washington. — Christmas  Club  sav¬ 
ings  totalled  $600,000,000  according 
to  Jullu.s  Klein,  Assistant  Secretary 
of  Commerce.  Christmas  retail  busi¬ 
ness  was  only  13G  under  that  of 
1330  and  if  adbistment  is  made  for 
price  decline,  showed  a  drop  of  only 
397.  he  said. 

IMPERIAL  BANK  CHANGES. 

W.  M.  Sellens.  formerly  manager. 
King  &  Bay  Branch,  Toronto,  has 


I  been  appointed  manager,  Vancouver 
branch,  succeeding  .1.  M.  I..ay,  who 
vvill  act  in  an  advisory  capacity  for 
a  short  time  when  he  vvill  retire  on 
I  pension. 

I  H.  D.  .Morton,  formerly  accountant 
St.  Catharines,  has  been  appointed 
I  accountant,  Yonge  &  Bloor  branch, 
I  Toronto. 

jsALNT  JOHN  STATION  TENDERS. 

]  Moncton,  X.  B. — The  date  for  re- 
]  ception  of  tenders  for  completion  of 
I  superstructure  of  the  new  Canadian 
i  Railways  Passenger  Station,  Saint 
'  John,  \.  B.,  advertised  for  12 
;  o’clock  noon,  Tuesday,  January  5th, 

I  has  -been  extended  to  12  o’clock 
j  noon,  Friday,  January  15th,  ac- 
j  cording  to  announcement  made  by 
I W.  L*.  Appleton  General  Manager, 
j  Atlantic  Region,  here  to-day.  Work 
!  on  the  foundation  flooring  is  just 
;  about  completed  when  work  of 
j  erecting  steel  superstructure  vvill  bo 
commenced. 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn't  the  mailing  of  10/000  pieces  simply 
10/000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  aren't  10/000  prospects  just  10/000 
tim'bs  any  one  prospect .  .  .  shouldn't  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is ;  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and/  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal's  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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St.  Maurice  Valley .  4 . 

Tip  Top  Tailors  .  7 

Do.,  pref .  P'1 

Tookas  . lo  *; 

Do.,  pref .  48  >;  .  . 

Traymore  Cafeteria .  1 

Do.,  pref  .  q  7 

Tucketts  Tobacco .  3*4  3 '4'  3 

Do.,  pref .  12S 

Twin  City  .  a.  2?4'  2 

Viau  Biscuits  .  0 

Do.,  pref .  70 

Wahaiso  Cottons  .  14 

Walker  (Hiram*  O.  &  W .  2'*^  2^4'  2 

Western  Canada  Flour .  8  '  8  8 

Do.,  pref .  7S 

Western  Grocers .  10  !! 

Do.,  pref .  40  . .  ,  i 

Westons  Ltd  . .  33  , .  * , 

Do  ,  pref .  79  .  *  , , 

Windsor  Hotel .  1 1 

Do.,  pref .  71 

Winnipeg  Electric .  .S' 3'  5";  5: 

Do.,  pref .  50 

Woods  Mfg.  Co .  36 

Banks- 

Canadienne  Nat  .  164*4 

Commerce  .  196  196  196 

Dominion .  504 

Imperial . J03 

Montreal .  735 

Nova  Scotia .  234 

Royal . 231 

Toronto .  213 

(X)  Dividend  renewed  at  rate  £0c.  quarterly. 

(A)  On  basis  25c.  quarteriv. 

(B)  31  *4  cenl<  quarterly  dividend 
(Cl  Interim  Div.  5  cts. 

(D)  Stock  Dividend  2  a  quartei 


NEW  YORK  STOTKrs 


Record  ot  Canadian  Stocks 


Canadian  Active  Bond  Prices 


I  .Allied  ( 'hp'wiral 
Amerada  Corp  .  . 

'  .\m.  T  eel  f-ugar 
I  A  m.  I  *an 

^  .Am  Car  A-  K  .  . 

.Am.  .V  hor.  P(»wor 
;  Arr.  Iff  .... 

,sXm.  Inter.  Corp  .  . 

;  A.m.  T  o(  nT>oti\e 
Am.  S'^elting 
,  \m.  Strel  l-'(>un:lrirfl 

1  Am  S'iii;ar  . 

I  Am.  Tel  Tcl. 

I  Am  WooUmi 
;[  .Anaconda  ('opper  . 

t  Af"hi<on  . 

]  Atlantic  Pe'*nin,t  Co 
!  A’j*  urn  .Motor*.  .  .  . . 

;  Palrlwin  1  Of'o . 

iVvM  <v- Ohio . 

Parn^dall  (Vrp  ... 

'  Hethlrhern  Steel. 

Pnrdcna  . 

,  C;)»mf]ij^n  T'acilic  .  .  . 
j  Ce|ane«o  ('orp  .  .  .  . 

f  erro  dc  ... 

Chir;>g<i  M.  &  St.  I* 
Chi'-a^o  Hock  Is .  .  . 

I  ( 'hrysler  Motors  . 

!  <^’oloradr>  Kud . 

<  ’onaolidat^d  (la.a  . 

I  Cont  Faking  .A . 

1  Do.'IV . 

1  Continental  Can . . .  . 

Corn  ProdurtR . 

Criiriblo  Ste<‘1 . 

( ’t'lumliia  Cas . 

Davison  (  hem 

I  >u  Font . . .  . . 

Krie  Railroad . 

Freeport  Texas . 

(General  Klectric . 

General  Motors.  . 

Goodricli . 

Goodyear  Tire .  , 
Great  Northern,  pref. 
Great  Northern  Ore.. 
GriKsl)y  Grunow  .  . 
Gulf  States  Steel 
Insniratioh  ('opprr. 
Internat.  llarv.  N.J. 
Int.  Mere.  Marine  .  . 
Inter.  Hydro-Klee 
Internat.  Taper,  pref. 

now . 

Do  ,  A  . . 

Do  ,  ‘  ir* . 

Do  .  C . 

Int.  Tel.  Tel . 

Johns-Man' ille . 

Kennecott  Copper 

Kel\  inator . 

l  ehigh  Valley 
Mexiean  Seaboard 
Missouri  K.  and  T  . 
Missouri  Facifie 
Montgomery  Ward  . 
National  F.iscuit  .  .  . 
National  Cash  Ueg 
N<-vuda  Consol  Cup.. 

N.  Y.  Centra)  . 

Northern  Fachie  ... 
Packard  Motors. 
Pennsylvania  K.  U. . 

Fere  Marquette . 

Fierce  .A  rrow  ... 
Fiesscd  Ste^'l  Car. . .  . 

Radio  Keith  .  . 

Readinc . 

Kepublic  Iron  &  S  . 

St.  I  outs  S.K . 

Shell  Union  Oil  .  .  . 
Sinclair  Consolidated. 
Southern  Faci6c. 
Southern  Railway 
Standard  Frands . 
Standard  ('il  of  N..1.  . 

Studebakcr . 

Tennessee  ("opper. .  ,  . 
Texas  Gulf  Sulphur 
I’exas  Oil  .  .  . 

I'obaceo  Prod.  (  o.  . 

1  'nion  Facitic . 

United  ('igar . 

U.  S.  Indust.  .Alcohol. 
C.  S.  Rubber .... 

U.  S.  Steel . 

A  anadium . 

AVestinghouso . 

Wool  worth  Co . 

Worthington  Pump  . 


Supplied  by  MrCuaig  Pros.  &  Co. 

I  lie.?e  quotation.^  arc  in  the  nature  of  arbitrary  valuations  and  are  not  inlende 
a.i  actual  bi.ls  of  ofTet-ing^ 

Price  A  ear^  to  Next  Int 
App**ox.  Maturity  Dates 

(if  'l'»  Dec. 

‘df  .April 

1(*2  2b  Dec 

8'i  13  March 

Hd  2H  March 

H2  2S  April 

HS  1!>  Jan. 


- Week  ending  Dec.  28.  1931  -  Price 

Prev.  High  Low  Close  Sales  Price 
Close 

2U  2D'  2li  142  4*  } 

9Ai  8  7  8  UO  —  \y 


-1931  -  Current 
High  Low  Div.  Rate 


Stock 


Ahitibi  . 

Do.,  pref . 

Do.,  7'./  pref . 

Agnew  SuriMts . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric.  . 

Do.,  pref  . . . . 

Asbestos  Cofp . 

Do.,  pref . 

Associated  Canners  .  .  .  . 
Associated  Tel.  “A”  pref 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona . . . 

Bathurst  Paper . 

N.  Bawlf  Grain . 

Beatty  Bros . 

Do.,  pref . 

Belgo  Canadian,  pref.  . . 

Bell  Telephone . 

Blue  Ribbon . . 

Do.,  pref  . . . . 

Braittfoid  Cord.,  pref. . . , 

Brnailian . . 

B.C.  Packers . 

Do.,  pref . . 

B.C.  Power  **A’* . . 

Do.,  “B  ’ . . 

B.E.  Steel . . . . . 

Do,,  1st  pref . 

Do.,  2nd  pref . 

Bnick  Silk . 

Building  Prod.,  Class  "A* 

Burt.  F.  N . 

Calgary  Power . 

Can.  Bakeries  “A'* 

Do.,  pref . 

Can.  Btead,  new . 

Do.,  “A**  pref . 

Do..  “B”  pref . 

Can.  Cement . 

Do.,  pref . . 

Can.  Nor.  Power . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  &  Cable  “A**. 


.  Alberta  Thuife  (Jrain  (»  1(>  . 

'  Foauharnois  Power  (I  .">9 
Fell  THophono  (*o.  of  Canada  5  oT. 
British  Amfriran  (41  <1."»  ,  .  , 

I  b'riti.sh  C(,iurnbia  Fow(‘r  .'i'-  (»0  .  .  . 
j  Calgary  Power  60  .... 

:  ( ]an.  ( 'anners  6  ."0  . 

(  ajiada  < Vmefit  .■)’  47  . 

I  (‘an.  Northern  Power  ."  . 

Can.  I  ight  «.V  Power  if  . 

.  fVF.K.  ('oil.  Trust  .*)  .'»4  . 

'  C.F.R.  Note  ( *erts.  4 '  H  .... 

I  Df)m.  Snuare  1  big  6  48  . 

I  Duke  Friec  Power  6  »>ti  . 

[  Fast  Kootenav  lV)wt*r  7  42  .  . 

j  Kaslern  Dairies  Corvertible  6  40 
Foreign  Power  Fee  Convertible  6  P 
*  Gatineau  F’ower  Ti  .".A 
I  Gatineau  Power  Debs  6  41 
j  Howard  Smith  Paper  Mills  5‘r  ’‘3. 

I  Manitoba  Power  .A'^  ;,i 
J  Montreal  (*oke  A'  -  47  ... 

1  Memtreal  Island  Power  A'  AT 
Montreal  I,,  fl.  I’ower  (’on**.  ,A  31 

Do  .  .A  TO . “ . 

Montreal  Tram  wavs  All  . 

Do  .  5  AA . 

Northwosterti  I'ower  6  60  . 

Northwestern  Utilities  7  38  . 

Ottawa  li.  (f.  P.  A,  *)7 

Power  ('orp.  of  Can.  Convert.  A  57 

1  )o.,  4  Cj  .AO  . 

Price  Pros.  6  43  . . 

Que!)ee  Power  .A  68  .  .  . 

Rio  de  Janeiro  Tram.  A  3.A  . 

Shawinigan  W.  &  Pr.  4’  :  67 . 

Do..  4'o  68 . * . 

Do..  A  7(1 . 

Simpson  T  td.  6  19 . . 

Do..  .AG;  4!) . 

Southern  Can  Power  5,  5o . 

Steel  of  f’anada  6  40 . 

United  Securities  5*^  52  . 

West  Kootenay  Power  o  "6 . 

Winnipeg  Klectric  6  54  . . 


April 

March 


Government  Ronds. 

Week  ending  T'ec  28th.  1931- 
High  T.ow  ('lose 


-  Price  1f>31 

Sales  Change  High  I. 


STOCK 

Goff,  Bnnd»- 
War  I  can 
V'ar  I  oan 
Victory  Lf»an 
Victory  I  oan 
Victor>*  I  oan 


Prev. 

C’lofe 


Jan 

Jan 

■A  pril 

Jan. 

Nov. 

March 

April 


100  87 

30  .SS  50c(X 

18 'j  5 
06  63 

25M  15  «0c 


Refunding  5 
Refunding  d'"*; 
Refunding  4W 
Conversion  Ihf 
Conversion  196 
f^onversion  lOf, 
Conversion  IPB 
National  Service  5- 
National  Service  .5- 


Can.  Bronze. . . . 

Do  .  pref . 

Can  Cannera . 

Do..  1st  pref . 

Do..  2nd  pref . 

Can.  Car  &  Foundry  .  . 

Do  ,  pref . 

Can.  Celsncse . 

Do.,  pref . 

Ca.i.  Converters . 

Cnn  Cottons,  pref  .  .  . 
Cnn.  Dredge  flk  Dock .  . 

Do.,  pref . . . 

Can.  Fairbanks,  pref  . 
Can.  Foundries  Forg. 
Can.  Gen.  Electric  .  .  . 

Do.,  pref . 

Can  Hydro  Elec  pref. 
Con.  Ind.  Alcohol  “A**. 

Do..  “B  * . 

Can.  Iron  Foundries.  .  . 

Do.,  pref  . . 

Can.  Locomotive . 

Do.,  pref . 

Cnn.  Oil  Co . 

Do.,  pref  .  .  .  : . 

Can.  Pac.  Rly  . 

Can.  Power  8r  Paper  .  .  . 

Citv  Dairy  Co . 

Cockshutt  Plow  .  ... 

Conduits  .  .  .  .  { . 

Do.,  pref  . 

C ons.  B  :kcries . 

Contr.  Food  Product  s .  . 


Mining  Market  Record 


Supplied  by  F.  O'Hearn  &  Co. 

Monday  Week  Week  Wednesday  High  Low 

Open  High  Low  Close  for  year 

.O.S  .05  .65  05  .23  .0.1 

.02 G  .01 


Abana  . . . . . 

Amity  . . . . . . 

Amulet . 

Area  . 

Aoonda  . 

Arno  .  .  . 

B.  C.  Pioneer . 

,  Baldwin  . 

Barry  Hull . 

Bidgix)d . 

Buckingham . 

1  Baj>e  Metals . 

Bjg  Miss . 

!  Bob.io  . 

Brow’nlee . 

Castle  Tr . 

I  Clcricy . 

Chibouganiou .... 

Crown  Res . 

I  Coast  Cop  . 

’  Central  Man . 

,  Dome  Mines . 

:  Duprat . 

I  Dunkin . 

1  Eldorado . 

1  Goodlish  .  . . . .  . 

1  Goldale  . 

!  Goldhill . 

I  Granada . 

I  Howey . 

Hollinqer . . 

j  Int.  Nickel  . 

Falconbridgc . 

Jackson . 

Hudson  Bay . 

I  Kecley . 

:  Kirk.  Lake . 

Koolnev  FI . . 

I  Lake  Shore . 

Laval  Que . 

j  Macassa  . 

Malartic . 

McLeod . . 

McIntyre . . . . 

;  Mining  Corp .  .  .  . , 

'  Moss  Mines . 

,  Newbcc  . 

Moffat  Hall . . 

I  Mandy . 

'  Man.  Basin . . 

Nipissing  ....... 

,  Noranda . 

'  Nor.  Power  and  M 

Murphy . 

j  Peterson  Cobalt .  .  . 

■  Prcniier . 

Pend  Oreille. . . . , . 

!  Sud.  Basin . 

:  San  Antonio . 

Stadacona  . . 

;  Sulvanitr . 

SherritiGord . 

Siscoc  . 

Teck  Hughes  .... 

Tough  Ook  . 

i  Towagainac . . 

Thompson  Call .  .  . , 

Tashota . 

Treadwell . 

Ventures . 

Vipoiid  . 

Waite  Ackerman. . 
Vk^right  Hargreaves. 

Aoex  . . 

Algom  uin . 

^  Brett  Tret h . 

Caliimario .  ,  ...... 

Gem  Lake . . 

Ritchie . . 

Wliite  Lake . 

OiN 

Ajax  O.  and  G . 

Alberta  Pac  . . . . 
Associated  Oil  .  . . . 

Ba  tac  . . 

Commonwealth . . . 
Dulhousic  Oil .  .  . , . . 

C'^lmont .  . 

Hotne  Oil  .  . 

Imperi  il  Oil  . 

British  Am.  Oil  .  .  , 

Int.  Petrol  . 

Merbmd . 

Acme  . 

Chem.  Res . 

Nordon  . 

East  Crest . 

Olga  Gas  . 

Peninsular  .  . 


- Week  ending  Dec.  28.  1931 - Price  -  1930  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Ihv  Rate 
Close 


Stock 


Anglo  Norweg.  Hold . 

^  Associated  Breweries . 

Do.,  pref  . .  . 

Bathurst  “B”  . 

Beath  Co.  A  . 

:  Beauhainois . 

I  Belding-Corticelli . 

Do.,  pref  . 

J  Biltmore  Hat . 

Do.,  pref  . 

i  Bisfcll  &  Co . 

Do.,  pref . 

i  B.  A.  Oil,  new . 

’  Bud  Brew'eries . . . .  . 

!  Brewing  Corp . 

Do.,  pref  . 

;  Calgary  &  Edrn.  Land  . .  . 

.  Canada  Malting  .  .  . 

,  Canada  Paving . 

j  Do.,  pref  . 

Can.  Vinegars  . 

i  Can.  For.  Invest  . 

i  Do .  pref  . 

j  Can  Int.  Trust . 

*  Do.,  pref  . 

Can.  Machinery  . 

:  Canadian  Marconi . 

I  Can.  North.  Power,  pref  . 

I  Can.  Vickers  . 

Do.,  pref  . 

!  Can.  Wineries 
Can.  Wire  B.ound  Boxe.'^  . . 
Catelli  Macaroni  B  ... 

Do.,  “A”  pref . 

Carlings  . 

j  Chem.  Research 
i  Cons  Sand  ds  Gravel,  pref. 

I  Com.  Alcohol  ... 

:  Consol.  Pret^ . . . 

‘  Cons.  Paper  Corp . 

I  Corp.  Steel  Prod  . 

;  Cosgrave  Brew’eries  . 

'  Curtiss,  Reid  Aircraft . 

i  Disner  Steel  . 

Dt>  .  pref  . 

:  David  db  Krere  **B” . 

Dehavilfiiid  . 

I  Distillrrs-SeRgr?m . 

,  Dom.  Engineering . 

j  Dom.  Motors  . 

I  Doin.  Oil  . 

;  Dom.  P  &  T.  sl*ib8  .... 

;  I>oTn.  Tar  8s  Chem  . 

!  Do  .  prrf  . 

i  Dufferin  Paving  . 

I  O')  .  prrf  .... 

■  Edmonton  City  Dairy  .  . . 

I  Do.,  pref  .  ,  .... 

1  Kootene.’,  pref  .... 

English  Electric  ‘‘A  ’  . 

Do."B‘  . 

Farmers  Dairy,  prrf  . 

Fotrthills  Oil  .  . 

For  power  Secs . 

Goodyear  Tire  . 

Honev  Dew  . 

Do.^  pref  • . . .  . . 

Humberstone  Shoe  .  .  ...... 

Hytlro-Elcctric  See . 

Imperial  Oil.  new  . 

Imperial  Tobacco  . 

Ini  Paints  . 

Int  Pete.,  new  . 

Montreal  Exhibition . 

Mont  Is.  Power 
McColl  Fronienac  O.I,  pref 

North  Star  Oil  . 

Do.,  prrf  . . 

Ont.  Silknit . 

Poton  Mfg.  . 

Do.,  pref  . 

Pellisicrs  . 

Do.,  pref  . 

Perfection  Glass . 

Power  Corp,.  nref  . 

Prairie  Cities  Oil  . 

Regent  Knitting  . 

Reliance  Grain  . 

Robert  Mitchr)!  .  .  . 

Robert  Simpson,  pref  . 

Robinson  Cones  . 

E.  L.  Ruddy,  pref . 

Ropers- Majestic . 

Sarnia  Bridge  “A”  . . 


.5076 


Cons.  Industries . 

Cons.  Min.  fls  Smelt .  .  . 

Consumers  Gss . 

Cos.  Imperial  Mills 

Do;,  pref . 

Dr-minion  Bridge . 

Df»m.  Coal,  pref . . 

Dom  Glass . . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Perk  . 

Dom.  Steel,  pref . 

Dom.  Steel  &  Coal  “D’’ 

Drm.  Stores,  new . 

Dom.  Textile . 

Do.,  pref . 

Donnacona  Prper  .... 

Dryden  Paper  ...... 

East  Kootenav,  com  .  . . 

Eastern  Dairies  . 

Eastern  Steel  Prod  .‘. . . 

Do...  pref  . 

Rasy  \Vasning  Machine 
Enamel  U  Heat.  Prod 

Kemous  Players . 

Do.,  Vot.  Tfiirt . 

Fanny  Farmer  Shops  .  . 

Do.,  pref. . .  . . . 

Ford  Co..  Cb-ss  “A” 
Foundflion  Co.  <  f  Cun 

Fraser  Corrpmies . 

Frortensr  Brew.,  pre! 

FrojttWirc  . 

Do.,  pref  . 

Gen.  St:-el  WLies 
Gf  t:’ds  Tumps,  pref  . 
Orodve  r  Tire,  pref  .  . 
Gr  t  V/est  Snd Jlcry  .  . 


TO  _  18  ' i  5  80c 

'86—5  188 '5  65  $2. 50b 

5  _  187  163  10': 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  &  Co. 

Bid  Ask. 

.Nmcr.  Founders,  com . .  ^  ^  I 

Pril  Type  Iny .  I't  2 

Kr  uitv  Inv.  Com .  19  21 

Fed.  Gap  Trust  .  . .  ^4 

Fundamenlul  Trust  Shares  “.V*  lUx  .3", 

I  )<>.,  "R'* .  .  .  lb*  1  4 '4 

•Great  Britain  <t  Gan.  Inv .  6 

lnsurans!*are.s .  3  3'4 

*1  on.  ( 'an.  Inv . .  4 

Nat  Pond  &  Share .  19'^i 

Nation-Wide  Sec . .  4  4*5 

United  (’lunmon  TruFt .  3- 

•U.S.  F!lec.  l-i^lit  &  Pow’.  .  16t.l  18^2 

•  1  )o  ,  "H” .  4  ’  j  4^8 

UtfHl  Truvls 

•(  an. -.\merica  Trust .  j  4 

*('an  International  Trust .  .Tbi,' 

First  Custodian .  3*4 

Second  ('u«todian . .  3  3'  j 

Div.  Trust  A” .  6 

I  U)  ,  ■  B” .  6'i 

Do,  •  .  2  4.5  2  6.5 

‘First  .Ml  ('anadian  x  d. .  8'i  8*4 

It'dependence  Trust .  2  2'  • 

?,<.wPri(od  .  3«e  3’^ 

Uniter!  Fixed  .  2*j  3 

Unite!  Insurance  Trust  ’ .  5^(i 

United  N.5'.  Bank  Trust .  6'.^ 

United  Oil  'Frost.  3*^  .  . 

Bislrit'utoro  (■roup  liir. 

North  .\mer,  'Trust  Shargs,  new  2  '0 

Ih.  .  old .  2  16  2  35 

('iimiiiativt  'Trust  Shares  .  3*4  4*4 

l)oiM>si(<»r  Corp. 

New  ('orporate  Tr.  Sh.  .Aecum  .  2  40  2  65 

Do.  I'Ltrub .  2  40  2  65 

Fivr  Year  Fi\o<l  'Trust  Shams.  .  3''',4  .  . 

t  lid  <'«»ri»('rato  Tru.st  Shares  2  8u 
•  In  < 'anadian  funds. 

.\p-erieari  trusts  am  shown  in  N.Y.  funds  on 
wliich  Canadian  inve.stors  would  liavo  to  pay  the 
current  rate  of  e.xchange. 


16  _ 

25 16  $1  00 

ro  10  $i.oob 

100  'IT  7'o 

I.U, 


C  <  tton,  pref  .  .  . 
M.  TM.  Un  t-d  Tbettres 

Do..  pr*f  . 

H  csWl.eris . 

!  :<' ,  pn  f . 

H  i  V  it,  D.jucli  Pt  per . 
Ho:.  RcTifrev/  Co  .  .  . 
IIiiNts  C:  n  ’r.es  “A" .  .  . 


2485 


Coal,  pref  . 

M'll'r.e.  “A”  pref  . 
Hv.lrn  Electric  “A' 


New  York  Curb 

Supplied  by  Jenks,  Gwynne  i. 

Bid 

MuminuT!  Go.  of  .America .  52 

•Mirninurn  Goods  Mfg  (^o  .  lOG 

Arm  r.  A-  For.  Row  Op  Wqs.  ...  3'  : 

.\nier.  Gas  *.V  Flectric  .  .  .  35^4 

.\mer.  In-ostors ‘iV’  . .  l*i 

Amer.  Fight  it  Traction  .  Ib'j 

\tr<-r.  Sunerpowc^  new .  3  s 

.Angle  I  ‘nilean  Nitrate  .......  .516 

Hra  llicn  'Traction .  9' . 

B.,\.  (  il  .  7G 

B.  ' .  'Fobaceo  .  4 

(‘ritijih  Gelanese  . .  1 '  i 

(’an-nlian  Marconi  . 

Gelane.se  7'  ,  Tart,  pref  .  .  .  23 

Giti- s  Ser- icp  Go  . 

<  'oUr'ibia  (  HI  A-  ( ias  1  G 

G'C vmonwoallh  So.  t'p.  Wijs. .  '  j 

Goik.  Gas  A  Fleet.  Balt .  62 

Gon-*.  ('opper  .  .  .  . .  •‘'4 

Gonti*'entiil  Oil . . .  2 

( ’i>ni  ( 'orporation . . 

Gnuvlaul  is  ltd . .  5*i 

1  ‘eere  <V  t'ompuny .  9  t 

1  'urant  .  ^  s 

Flectric  t’ond  A-  Share .  10  G 

Fairehihl  .Aviation .  -G 

I'nnny  Farmer  Gandy  Shops.  .  .  .  5' 

l*ord  Motor  of  C'anada . .  9G 

Foni  of  Knglatul  .  4*» 

Fox  Theatre  '■  A".  .  .  .  G* 

Gulf  Oil .  . . . .  26 

llirani  Walker  G.  it  W .  IG 

Hudson  Ihtv  Mining  .  IG 

Hu’v bio  Oil  .  . .  4  I  "’.s 

Ilytiro  (•  lect  ^'eeuritu'S  tG; 

Imperial  Oil  . G 

Insul)  (Gditiea  .  .  . . .  . .  •  . 

Inti  Fete  . .  SG 

Inti,  ^ul>e^pcwer  . .  9G 

Inti-  Utilities  ■  .\'*  .  .  . .  5G 

Do. .  r. 

Middle  West  Ut.!.  com .  '  -  j 

Mountain  Producers  .  J 

National  Public  >ervieu  S  t 

Newnun.t  Mining  .  :•  4 

Niagara  A:  Hudson  .  1. 


I  Fc  cf  Wf'ods  . 

P''.,  pref  .  . 
Lf  Kc  Tup  C  erp 
I.'  ur:.  Tccf  rd 
L-r  'sry.  C  W.  . 


Loews  The  tres 


N.  S.  Tourist  Trut’iic  rroiiiisiiiK. 

Ilalit:i\.  -  .\s  an  imiirai ion  of 
uliat  may  lin  expected  in  llie  «;i. 
ot  tourist  traffic  to  .\ova  Scotia 
duriiiK  111:12.  I..  \V.  Fraser.  Director 
of  Information  for  the  province, 
states  tlia'i  at  this  early  date,  there 
are  forty  cruise  ships  .scheduled  lo 
I'all  at  Halifax,  and  at  least  twenty 
more  sailings  in  definite  prospect  for 
next  year. 


way  wilh  hoadiiiiartei  s  in  Moniroal. 
and  A.  A.  Coodchild  who  retires  a.s 
scneia’.  .storekeeper  of  the  i  .lilwaj  s 
easleiii  linos 


M'Ti  rii  Co  .  .1  S.  .. 

Do,,  pirf  . 

Motiurrli  Knitlinu . 

I'ir.,  prt  f  . 

Montreal  CtSlons  . 

D"..  prrf  . 

Mnntrr  1  L.  H.  81.  Power 
Mantrerl  I..oan 
Montreal  Telepr.-ph.  ... 
Montreal  Trfimw.vya  . 

M'v're  Torn  . 

n  ’  ,  “A  pref  . 

Do..  "L”  pref  . 

MMlrheo'la  ''vrp  . 

D.s.  pref  . 

Mot'i  1!  Frontenac . 

Mi*K innttn  Steel . 

Do.,  pref  . 

N  t  on;  1  Bicweries . 

Do.,  pref  . 

Net't.nr.I  Brick  . 

National  Grocers . 

N/t  Steel  Car  . ,  , 

N’-Misra  tX  ire . 

F>o..  p’cf . 

(Jl  Uvie  FIi  ur  . 

D"..  prrf 

Gill .  Skiuit  ebte  . 

(ti  ; .  Steel  Prntl . 

Or  line  Cri'sh 
D.i  .  pref.  "A" 

Do..  *‘B  .  . 

Olo.wa  L  H  &  Fwr 
Do  ,  |>Ti 
Otiswo  Tracfr'ii 
Fi  i;e  Hersev  Tube, . 

D.I  .  pnf 

PHianioiirt  Fublix . 

Pfiiinaiis  I.'ni.ted  . 

Do..  Pi'f . 

FI  oto  Fntr-  vers . 

Fort  Alfre  t.  prtf . 

Foilo  F'ro  Rly.  pref  .  . 

Power  rVrp  . 

Presee' t'.  t  Is . 

Price  Bros  . 

Do.,  pr  f  . 

r  uebec  oo.ei*  . 

Riverri'  e  t  " . 

Rusrelt  t  t'o .  ... 

Do  .  pr  I  . 

Shaw  y  ’  ''wr - 

Sher.  y.'i'  ' . 

Do.,  pr  . 

Siiron  fr  '.s  .... 

Do  .  prtf . 

Eiii'pion  "A  "  stock . 


(  IXSI  I  I  roij  AT  MOMIH.AI. 

.lames  Muo.  ii'eenlly  appointed 
.ioiilt  t  hief  inspector  of  'I  he  Koy;ii 
Hank  of  Canada,  hits  rt'cenily  ar 
rived  In  .Montreal  from  Winnipe.'t 
ami  has  iissumed  his  new  duties  at 
hi'ad  office.  .Mr.  .Muir  was  former¬ 
ly  manager  of  Ihe  Wiiiiiiiiee  Hraiieh 
of  the  hitnk. 


Diviciemi  Declarations 


H.  M.  E.  EVANS 


Co.  Limits 


A'carlv  DG*. 

Trt''  D^rlart?!  '•\vabi 


ITa'rilton  Rrblgo,  pref 
G.  N.  Power,  prof  ... 

I  )o..  com . 

Nor.  Ont.  I'ower . 

Do  ,  prof . 

Foundation  Go . 

Gan  Gar.  pref  .  . . 

Tower  Gorp  .  n»'ef . 

B.  ('.  Tower  " A"  .  .  .  . 

S.  Tower.  p»*of . 

(\  N.  t'ower,  T*rof  .... 
Gan.  ( ’otlone,  pref  .  .  . 
ln(.  Nickel,  prof .... 

r^o’TP  Virr«  . 

prfstT>ter  ('old  . 

Stoel  ('o.  of  ('unatla 

Do  .  DTf . 

Mcf’oll  Froiitopac.  nref 
Ua*tprn  Thentre*  T>ref. 
McKinnon  '^teob  nref 
Trantford  Gord,  prof .  .  . 

5tont  Tram.s . 

Shawinigan  .... 

‘  'rocerA,  nref  .  . . . 

Gona  Sn'c'te’^  . 

T'o  .  extra . 

Gtta«P  *  H  . 

Inr  dr  >  "leriric.  nre 
nur'  oner  ... 

Torin-  '.  rp . 

S  f  P  .wer 

’'or  ene”  ^ecs  pref 

I penal  “ank . 

Roht  ^G^,chell . 

Gar.  ^fon'^e . 

Dr,,  i.ref  . . 

MoM  Telegranh  ... 
Gan.  Fairbnr  k\  p^of 
M.  L.  H.  xk  T.  (  -ms.  .  . 


FINANCIAL  AGENT 


BONDS  INSURANC 

REAL  ESTATE  LOANS 


I.t  ;  4  Ii..  t,  .1,,,.  II  Do,'.  ;>i.  Ilf  1  76 

e>  1 1  :  f]  Isn.  1  "i  I'.-c,  ‘O  I  6 

S2  -n'  1  !*n  1".  Dee.  :!l  Pile.  S 

••  '  ■  .1  .Isn.  I  I  'e-.  1  1 '  .  li 

Mi  t)  .Ian.  ] Po  v  ;!1  r%' 

*'  P  i  i|  .Inn.  I  I  >ef.  !'•  I  i  I, 

IM  q  Pel.,  1  ,Iat,  '!  I', 

‘.’V.  q  .lau.  ‘JO  Pet'.  HI  2.'m.  SI 

12  rt  q  .Ian.  4  Pne.  H  it  i;.e 

I.7-.  4rtsi  ,,  i.',4,  1  ,i„n  ’  4:1  •;  1 

1  7.7  43i>4'  q  Pet.,  I  .Ian.  l.iy,  1  T.', 

*'  1 ri  .tan.  ft  1 'ee .  -tl  f  i  6 

f  ftt  ;  S  .Ian,  nn  Pee  ‘tl  IP  i 

~  f'e'  q  Feb.  I  .Ian  1  >  1  i".'  7 

ft  2  q  Jan.  ft  Dee  20  2  S 

10  ;  q  Jan.  ft  Jan  '  10 

S2  rOe  q  .Tan  11  Dee  f'  fOe.  2  37'; 

■i  f  ,  q  .tan  l.t  Pee  20  1*4  7 

to  .r  S  Tan  PS  T'ee  2t  10 

ctoek  Tan  ft  Ftee,  2't  7^'  Ixl 

fi  f  -  It  IVe  31  IVe  f-  6  fi 

'3 '0  S717c,  t,  Tan  In  I'ee.  ''3  S'lse.  3.  SO 

.*2  SOe  n  Jan  ft  IV  2't  '.Oe  >'2 

S2  ^Oe  q  I'eb  20  .Ian  it'i  "Oe  S2 

21  2.-te.  q  t'eb  In  Tan  30  2'e  $1 

0  1>.7  q  Feb.  l.'t  Tan  "I  f  i  li 

12  3  q  Feb.  1  I'ee  31  T  12 

n  2r,e.  n  Jan.  16  IVe  31  .•'.e  ?1 

1.2.n  31  >1  q  Fell.  1  Tan  on  31',  2  .nO 

7  1  f 4  q  Fell.  1  Jan  ‘.’0  f.  7 

S  2  <1  Jar.  ft  IV.-  ill  ’  8 

0  I's  q  Jait.  1."i  lire  i'l  I’j  0 

1..-0  3«e  (|  .tan  31  IVe  ill  '  i-.-  1  .'.O 

•M  '•.'le.  q  VV'i.  20  :  e:  I  .fe.  1  7i 


Cround  Floor,  C.P.R.  Bldj. 

EDMONTON,  -  ALTA 


Nipiasjng 


Head 

Water  A:  Tower 


^Gec;ed  Indust.-ie.s,  .  , 
I'cbultc  Urited. 

S.  (>.  Indiana  .  .  . 
S.  D  Kentuck.v 
St  Hegis  Paper,  com. 
United  '  as  Gorrpany 
Unitcfl  !  ight  a  r(»\vcr 
UnitCfl  ''’achir.cr 

A'rn,:  Petroleum 


TRUSTEES  EXECUTORS 
TRANSFER  AGENTS 


AD  MIN  IS  TRA  TORS 
REGISTRARS 


PRUDENTIAL 
TRUST 

COMPANY,  LIMITED 


New  Depai'tment  Established 
Cy  Canadian  Pacific  Railway 


r rls  -Gen. 

G.  r.  McG.UAiG 
Urt^i  Jcu( 


FRANK  S.  TAYLOR 

General  Manager 


Anno’-nconiont  is  uiade  bv  Grnnt 
Hull,  viee-pro.'tident  of  the  Cauudhin 
Piieifie  Kiiilway.  th;it,  diiting  from 
.Iniuiary  l.-t,  ;i  new  divisioa 

will  he  uddr,'.  ;■>  the  operating  .<y.8- 
teiii  of  the  tiimpiiny.  This  new  divi¬ 
sion,  the  Heiiiirimeut  of  (’o'.imiuniea- 
!iun.-  will  hiive  .niipervisioii  oxer  tlu' 
eomiiauy's  telettfiiph.  tciephone  :inil 
i'iidiii  hroudcastiip;  serviee-.  The 
head  of  the  depiirtment  will  he  W. 
It.  .Vein,  who  sueerctl .  ,Iohn  Me.Mil- 
hin,  on  his  retircmeiii. 

Two  ehan.ue.-  ,ire  .mmumeeil  iiv 
Crant  Hall,  as  follows.  T.  I'aweeit 
to  he  jieneral  storekeeper  of  Ihe  rail- 


Will  cet  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  if  assets,  collection  cf  rcventies,  management  of  properties  or 
securities,  and  in  tiny  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  y9ur  difficulties. 

I'ou  arc  invited  to  consiill  our  officials 


Sniitb  -How!  rd'  Pepsr 
Do  ,  pref 

Eoul'.ein  rrn.  P'vr 
F.tamtKT  t  Cbnnioal 
Etnul.  Ft'-et  &,  Coful-  : 
Do.prif 

EtonforU  Li  1  . 

Do . pnf  .  .  . 

El  eel  of  Crnada  .  . 

Do,,  pref  .  . .  . 

EterliPB  Coal 
;  t  Laftrence  Corp  .  . 

Do."A 

Et  l.a^.  Flour  MiPs 
Do. i  pref 

El  Layiu.EFPtJ..  Prrf  •  • 


TVn-iians.  iiret .  *i 

Fatt  t'airii-a  .  'S| 

FrcrfM-'l  IMotala  . 2  ' 

Kneiish  Flc',*trie  ”.\” .  SI 

frown  Trust  . 

-Purkett  Tobaero.  prof . 

Do-n.  Tar.  prof  t 

Beatty  Bros,  “.k",  com  . . 

Df) .  1st  prof  .  f 

f'anada  Dry  .  I 

Union  Trust  .  .  , 

(sl  inolurioa  stork  anti  S.'t  rogtiiar. 

itl  of  .stork  flivirlrntl  for  last  2  qiiarlrfs 
. fteduepd  from  fl.ij  basis  for  lirsl  quarter 


Head  Oflicc;  COMPANY'S  BUILDING,  MONTRE.AL 


llniiiclics  mill  Agctiiics; 
X\MOl\FR  HM.INt  FBMDVTON 
Hiitl  l.UMMFN,  I.M...  I  ll  Mooraulr,  K.  f . 


Service  Stai  Ions  . . 

6 

.5  G' 

.^40  — 

I  Hs- 

Do.,  pref  . 

1-0 

48 

So,  Can.  Power,  prrf  . 

10»T 

St’nd.  Pav.  &  Meterial  .  .  . 

2  G 

3 

79 

iMl 

Do.,  pref  ... 

55 

Supertest  Petroleum  .... 

T  ' 

Dr,  V.  T . 

Df>..  pref  ..... 

10  » 

<14 

Toinblyn  Drug  Stores . 

J  ) 

41 

Do.,  pref  . 

19^ 

101 

Th.nyers.  pref  . 

1  ? 

Toronto  Elevators  . 

1 

10 

UnHed  Fuel .  ....  . 

17 

15 

1  t 

Do.,  pref  ,  .  . . 

10 

13 

»7 

Un»tcd  Sec 

Union  Nat.  Gas  . 

5  '  i 

29 

s 

WaterltK)  Mf-< . .  . 

2 
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MORGAN  TRUST  COMPANY 

Executors  Trustees  A  Agents 
Depository  for  Furniture  and  Yaluables. 

AND 

MORGAN  REALTIES  LIMITED 

Properly  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered, 

rvpstdfnt— .TAMKS  M0KC:AV. 

Vico-rrcsldcnts:  THKO.  G.  MORGAN',  K  OREVEI.AN'D  MORGAN 

R.  A.  NIXON,  SfCf’tary  and  Manager. 

\V.  K  PILROROUGH.  Estates  Manager. 

1'.  IV.  HOPKINS.  Storage  Manager. 

JOHN  n  VAUGH.  Realty  Manager. 

AT.FRED  JONES.  Insurance  Manager. 

PLatean  62C1— 1455  UNION  ATENUE 

OP 

Entrance  from  the  Morgan  Stora, 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
exf  L  I  ^Montreal  Stock  Exchange 
^lontreal  Curb  Market 
V  New  Yore  Curb  Market  (Asiodate) 


LITTLE  INTEREST 
MANIFESTED  IN 
LISTLESS  MARKET 


Heard  in  the 

Board  Room 


IMPROVEMENT  IN 
RAIL  EARNINGS 
FOR  NOVEMBER 


Stronger 

Tax  sollin.g  of  seciiritics  on  llio 
New  York  Stock  Exchan.go  during 


witb  the  result  that  immediately  af-  j  ,jpj, 
ter  the  Christmas  holiday  indices  of  i  upon, 
the  stock  market  equalled  previous 
lows  for  the  year  on  the  I  oronto  ; 
and  Montreal  slock  exchanges.  Re-  j  .  ^ 


C.  N.  R.  Net  Advanced  $10,066 
— Canadian  Pacific's  Posi¬ 
tion  Also  Better 

FURTHER  EXPENSES  CUT 

\  notable  improvement  is  indl- 


215  St.  Janies  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


_  encouragement  could  be  dc-  _ _ 

Index  Regain.  Al  or  Near  Low.  i-ndiS'?,,,  Jli'lr  '“‘.rSf  te  C-  N-  R-  Ne'  Ad.aoeed  $10,066 
est  Level  as  New  Year  lh3],  an  improvement  of  sorts  which  — Canadian  Pacific's  Posi- 

Dawns  developed  on  I'uesday  and  o.xfcnded  tion  Also  Better 

into  the  earlier  (lart  of  Wednesday 

RECOVERY  POSSIBLE  i’f ‘ufe  S^sesMom*'  FURTHER  "EXPENSES  CUT 

- -  _  The  hopcd-lor  jear  end  recovery  - - - 

Substantial  Payments  in  Form  of  having  failed  lo  materialize,  iiilcr-  \  notable  improvement  is  indl- 
I  Dividends  Regarded  as  Bull-  of  the  cated  in  both  the  Canadian  National 

I  ish  Factor  —  Brazilian  Was  ,  There  appears  imle^n* \he*eVamomfc  Canadian  Pacific  Railway  earn- 
i  Stronger  situation  to  Justify  any  definite  and  i*'"®  to*”  iho  month  of  November. 

_  I  permanent  upiiiin.  hut  those  who  While  each  line  continues  to  show 

'i  r,-  ri...  i'oLik  for  a  icrovery  in  .laniiary  substantial  declines  In  gross  rev- 

7  ,  X  '  imtiit  to  the  solii-oiir  condition  of  i  enues,  additional  savings  have  been 

New  lork  I'took  Exchan.ge  during  I  (1^.  market  aiul  the  \aluations  effected  by  drastic  curtailment  poli- 
1  the  past  week  or  so  lias  been  an  i  placed  on  many  issues  that  are  up-  cies  resulting  in  a  somewhat  chang- 

'  outstanding  depressing  influence,  P-trenily  selling  away  out  of  line  od  picture.  The  reports  issued  by 

i  with  the  resnli  lint  imnieHi  iteiv  if  aciuiil  worth  of  the  seciiri-  the  two  roads  show  In  the  case  of 

e  r  suit  that  immedialel.v  af  ,,pj,  jne.speetive  of  the  basis  fi.gured  the  Canadian  National  an  increase 

ter  the  Christmas  holiday  indices  of  upon.  in  net  of  $10,066,  while  the  Canadian 

the  stock  market  equalled  previous  *  *  Pacific’s  net  was  down  $211,129,  the 

lows  for  the  year  on  the  l  oronto  rpniiiiiii>i  Limited.  smallest  decline  for  any  month  of  the 

and  Mou'trcal  slock  exchanges.  Re- j  .  "ben  doe.iiring  the  .egular  pre-  current  yean  ,  , 

.  1  ferred  dividend  covering  operations  The  Canadian  National  reports 

sistiuiee  to  downward  pressure' ap-  for  the  quarter  ending  .lanuary  Slst  gross  for  the  month  of  $15,290,993. 

pcaroil  on  Tuesday  of  this  week  on  deferred  action  on  the  common  '  Operating  expenses  were  $13,206,511 

the  heliet  that  tax  selling  was  pret-  directors  of  Penmans  Limited  |  as  against  $15,095,570  In  November, 

t.y  well  spent.  Statistical  author;-  .i;hares  until  re.siilts  of  the  opera-  1930,  leaving  net  revenues  at  $2,- 

Nc"'  ^ork  estimate  that  one  tions  for  1931  a.'c  known.  084,481  compared  with  $2,074,415  In 

billion  dollars  will  be  paid  out  in  j  .v  -s  ^  tfip  corresponding  month  last  year, 

interest  and  •  dividends  about  .lami- j  |{iii>sell  llidor  (Tir.  For  the  eleven  months  of  1931, 

ary  1st,  and  part  of  the  lunds  thus,  when  deelariii"  the  regular  divi-  November  30,  gross  revenues 
nmde  avadable  should  come  hack  into  |  p,;>fei  r.>r  stock  of  'vere  $163,862,574,  a  decrease  of  $43,- 

i  tile !  Kussoll  Motor  far  Company,  flue  180,633  as  compared  with  the  same 

llie  ^ta.mlpoint  of  \oIumc  not  pavment  Fobruarv  first  next  period  of  1930.  Operating  expenses 

I  uossetl  for  many  years.  To-dav  one  .  ^  ^  .  j  .  i  $  *  fuir  fhr*  1071  ■norfnH  worA  51  *^7i 

'ihinicind  itoiHrs  \i  ill  hnv  a«  ni-inv  '  ‘lircctor.s  reduccd  tuo  annual  ratoon  ‘or  the  1J31  period  were  $156,370,574, 

If'  .  '  I  ■  I  (he  common  shares  to  2  pm-  ceut.  a  decrease  of  $24,894,670,  leaving  net 


I  the  standpoint  of  volume  not  wit- 
!  uessed  for  many  years.  To-day  one 
[’thousand  dollars  will  buy  a.s  many 


shares  IS  tlii-fp  (ir  lour  iliniisflnd  Hof  I  *’’0  Common  shares  to  2  pi  r  ceut.  i  of  ?“'*'**34,5r0,  leaving  net 

Glares  a.  tliue  or  lour  thousand  dol- ,  ,  ,.,|,.,.pnt  declaration  c*'  I-  of  ]  revenues  for  eleven  months  of  1931 

lars  could  cover  less  than  2io  years  1“"'  luiitnt  niiiaraiion  o.  oi  j  jt  .n,  nnn  „  rippre-,«p  of  sisjoofi. 
ago.  It  IS  argued  by  market  eom-jP^'f  ‘‘  n'duetiou  of  of  i  <'^1.431,999.  a  decrease  of  $18,-86, 


E.  GORDON  iXTlkS 


DUNCAN  ROBERTSON 


mentators  that  innu  a  technical ;  quarterly  -  ^  ^  ^  Earnings  Better, 

standpoint  alone  the  stock  markets  I  1 *  Canadian  Pacific  gross  for  the 

are  duo  for  a  very  substamkil  re-,  raiimla  Packers.  month  was  $13,560,582  against  $14,- 

covery  oiiec  the  New  \ca.  is  ush-  f """  893,308,  a  reduction  of  $1,332,726. 

cred  in.  I  '“hilo  officials  ot  \\illiatn  Davies  :  _ _ _  ]f»or  J _ 


Wills.  Bickle  &  Robertson 

Members  Toronto  Stock  Exchanse 

STOCKS  -  BONDS 

25  King  Street  West,  Toronto 

Telephone:  WAverley  4561 


OsLER,  Hammond  &  Nanton 

LIMITED 

WINNIPEG 


STOCKS  AND  BONUS 

INSURANCE— FIRE,  HAIL  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


in.  ,  "mm  oiriciais  oi  iMiiiaiii  wavicbj.,  „„rnineR  were  154  774  625  a  re- 

'  In  (  anada  there  will  he  well  over  i  Inc.,  subsidiary  of  Canada  'j  S'*!!  1‘’9  from  the  $4  985- 

'  19  millions  of  dollars  distributed  in  ’  Packers  Limited,  refuse  to  make  u  j  7^,4  renorted“ln’November  1930^’  Ex¬ 
dividends  dinin'-  Janimrv  bv  nve- i  ®(atement  regarding  the  report  that  1, 

IW  ti”  poratS  S  u  is  believed  '•'he  plant  in  Toronto  will  close  down  !  lower  for  the 

that  a  fair  portion  of  inks  .-iniount  ^he  end  ot  1931.  such  a  step  would  . gross  was 
xNill  find  its  way  back  to  the  mar-|be  "i  line  xvith  econonuc  j  jns  $7  ;  Tgo  ^  "duS  or«5  17?- 

ket  -Vs  indicated  be  the  weichted  "ben  the  big  consolidation  took  |  **•  reonction  or  $35,171, 

nil.  .1.  iiiuiiaiea  oy  i.ie  wiigaica  j  «pvor-ii  v..-irc:  -u.,!  it  iiirniv..iC It*  the  same  period  expenses 

index  below,  exchange  activity  lias  fate  seveial  jiars  ago,  it  in\olvtd|  reduced  bv  $‘’4  774  904  leaving 

tmii-h.'ri  the  lowest  lpi-..i  of  I'VH  inH  taking  over  a  number  of  large  plants  1  "e’®  renuceu  oy  ii.ws.  lea-^ng 
toiu  hi  d  the  imxefat  iPiLi  ot  1.  ol  and  Toronto  and  eonsider  ih'.e  over- '  "et  for  the  eleven  months  $24,087,291, 

the  impetus  following  a  freer  flow  '  l  otonto  and  eonsideranic  ovei-,  ,  ttn -iqfi  fifis  frAm  fiA 

,>i  fTiTiHs  iioMia  i.u  a  «,.io.„„r.  'apping  m  operations.  1\  hile  the  ' r*  auction  or  Mu.jub.bbs  rrom  me 

OI  tiindb  would  he  a  welcome  ,,  1  like  nerind  of  1930 

,.i  1\  illiam  Davies  plant,  at  the  mouth  perion  ot  inao. 

in.iov  loi  of  the  Don  River,  has  specialized  In  I  earnings  statement  for  the 

ompaiati.c  index  fuurc^  !  hog  produc’ts,  operations  of  this  fr-'t  three  weeks  of  December  show- 

h'lant  can  bo  distributed  among  other  ;  little  change  in  trend.  Canadian 
I’r.'  ;  units  and  thus  bring  about  an  im- i  Pacific  reported  a  total  revenue  of 

I  I ..  :;.i  .,1  I  portant  rcdiiclioa  in  overhead.  |  $8,224,000  compared  with  $10,360,000 


;  units  and  thus  bring  about  au  im-  i  Pacific  reported  a  total  revenue  of 
I  portant  rcdiiclioa  in  overhead.  i  58,224,000  compared  with  $10,360,000 
I  (.'anada  Packers  Limited  has  felt !  P*  pecember  of  1930.  Canadian 
I  the  effects  of  depression  in  domestic  National's  tlgurc  of  $9,320,151  was 


and  foreign  markets. 


down  from  $11,288,521,  indicating  a 
decline  of  $1,968,370  for  the  three 
weeks’  period. 


,  . .  '  '  " ”  GencriU  FooUs  Corp.  |  weeks  period. 

p'gb . D*’  ('■  itt  !  Stockholders  of  General  Foods;  .  _  , 

.  i  Corporation  have  passed  the  50,000  Canadian  Wineries  Reduces 

I  here  were  few*  active  features ;  mark.with  a  gain  of  10,000  for  1931,!  Dividend  to  20-Cent  Basis 
on  either  the  Toronto  or  Montreal ;  according  to  an  announcement  byC.  1  _ _ 

>  Directors  of  Canadian  Wineries, 

^ed  issues  Brazilian  provided  the  he  stock  market  decline  late  in  :  1^,^,  ^  declared  a  dividend  of  5 

;  bulk  ot  interest.  Reported  buy- 1  1929,  when  the  company  s  slock-  ,  „  -  sh-ire  navahle  laniiarv 

ling  for  Brussels  account  and  pos- '  holders  totalled  about  24,000,  thcrejj^  to  ^shareholders  of  record  De- 
Isihililies  of  a  stock  dividcru  bonus  j  has  been  an  icreasc  of  108*:^.  '  1-  "f  ^fn.P  Hinr?5  19^9 


Canadian  Wineries  Reduces 

Dividend  to  20-Cent  Basis 

Directors  of  Canadian  Wineries, 


15,  to  shareholders  of  record  De¬ 
cember  31.  Since  June  15,  1929, 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


— I 

ijuaim  dominion 
textile  £0. 

LunitrS 

Sottfe  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarter  per  cent.  on  the 

Preferred  Styrk  of  DOMINION 
TEXTILE  COMPANY  Limited  has 
been  declared  for  the  quart*  er^ling 
December  31st,  1931.  payable  January 
15th.  1932.  to  shareholders  of  record 
December  31st,  1931. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary  •  Treasurer . 
MontreaU  November  25th,  1931 


The  Canadian  Light  & 
Power  Company 


•NOT  ICfJ  is  hereby  given  that  a 
dividend  of  One-half  of  One  per 
rent,  t'i  of  k'c)  has  been  declared 
on  the  out.standing  .shares  of  the 
f  ompany  for  the  half  year  ending 
l.iecember  31st,  1951,  payable  Janu¬ 
ary  J.5th,  1932,  to  shareholders  of 
record  December  31st,  1031. 

B5'  ORDER  OF  THE  BOARD. 

JAMES  UTL.SOX, 

Secretary. 

.Montreal,  Dec.  25.  1951. 


Highland  Dairy,  Limited 

!  fUKKKRHNCK  DIVIUHNU  NO.  g 

X'dieg  ig  hereby  given  that  a  DIvi-  I 
dond  of  XI. 75  per  .“hare  for  the  three- 
nn'iith  period  ending  December  31.“t.  ! 
197.1.  being  at  the  rate  of  TG  P*  r  an- 
iiuiii.  has  licen  declared  on  th"  onl- 
“tandinar  I'referen'.-c  .'^har<'.“  of  ih" 
''onipany,  payable  on  Janiiaiy  7nd. 

1 9.':-',  to  shareh  dder.-!  of  reeoi  d  .'ti  the 
liegjster  at  the  elo.-e  i.f  hiis[n‘.“.s  on 
Ui'  7Mli  day  ('f  Deeenibtr,  l’9.jl. 

]'  rder  of  the  I1...aid. 

M.  MAV.X'E  K.EX'N'F.IiV. 

.gecrefa  ry. 

T  nlo,  Lmiario.  Dee.  tfth,  I'.Gl. 


The  Canadian  Foreign 
investment  Corporation 


iiigs.  t  nain  store  issues  were  sligli*- 1  in(  rea.‘'iO(l  consistently  since  Govern-  I 
;  ly  stronger  while  the  oil  stocks  re-  .bop,  loi’g,  when  33%  were  women',! 
1  mained  comparatively  quiet.  I  jn  November,  .1929,  there  were  25%  > 

\  I  and  in  November,  last  vear,  -12',;. 

NOVEMBER  POWER  I 


In  This  Issue 


ruTTEiv  -Son'”. 

nilTDITT  IID  1  Q  D  r*  i  from  Chicago  indicate ;  Record  of  Development  ot  B.C. 

UUIlUl  Ur  lx)  1.1/,'^*’*^'^  leading  farm  oquii)meut|  Electric . 

ciimpanic.s  have  definitely  passed ;  Greater  Confidence  in  Security 

r>  f,  ..  ..  •  1*^®'*'  hottom  levels  and  that  1932:  Uutlook  for  1932 . 

rower  corporation  units  Uistn-  win  show  improvement  in  boih-Higti  Grade  Bonds  Selling  To 

buted  164.009,968  sales  ami  earnings  over  the  present;  Return  Big  Yield . 

year.  It  is  claimed  that  the  re-  Bond  .Market  Faced  Worst  Year 
'  j  suits  of  obsolescence  and  dejilotion  :  Since  War . 

I  i  ,  ,  ■  ,  ,  I  of  niaehinerv  now  in  the  hands  of  Annual  Statement  of  Bank  of 

1  lie  improvement  in  montlily  uii  •.  t  .i  'i-  . . 

,,,  ,,  „  •  I  •  I  farmers  must  soon  make  their  ap-i  loronto . 

>ower  '  ,orUratir'^m'"1ntoreS:  I’™?'’";  i 

'he  past  1*^0  j  Canadian  Ftiii'ty' 'Resurt.s  ‘wcVl 


which  liiis  been  noticeable  for  some 
time  tiast  was  maintained  during 


the  month  of’.Vovember  last,  w  hen '  also,  they  claim,  a 


total  output  represented  an  iuereaso! 
of  1.5''r  over  the  total  output  fo;-  I 
till'  corresponding  month  last  year' 
and  an  incrca.se  of  3''c  r>ver  the  out-. 


larger  number  of  potential  custom- of  Dominion  Bridge,  At- 


ers  who  have  become  convinced 
fif  the  benefits  of  power  farming. 
It  i.s  further  .fiointed  out  that  both 


I  pnt  for  October  of  this  year.  The'  f'lasses  of  .such  sales  shoiiiri  re-  ■ninuiai  .■siiiiemems  oi  iicvaiauu 

I  totals  are  as  follows  :  '  ceivc  impetus  from  the  imrirove-  I’rovincial  Banks . 

I  November,  1''31,  161.009,968  k.w.b.;  '  ment  in  rural  credit  which  is  in-  I’resident  Stanley  on  Outlook 

November,  193u,  1  14,638,477  k.w.b.:  i  dicated  for  next  yenr.  for  Nickel  . , 

October,  19:', 1.  ir)9,91!(,519  k.w.b.'  lusitfar  as  (.anadiaii  implement  F^ietiirc  uf  Year  Just  Kndcd 

' 'ompanie.s  reporting  the  largest  in- ^  companies  arc  concerned  the  out-  5luch  (  unliiscd  ..  . 

rrea.scs  for  November  last  were  Win- j  look  is  good.  W  estern  Canada  bar-  1  rend  of  t.anadiau  Stock  .\!ar- 

:  nipeg  Electri-  and  as.sociatcd  com-' vested  a  high  grade  if  short,  crop,  hets  in  1951 . 

panie.-::  (.'anada  Northern  Power  and,  with  belter  priee.'i,  ami  indica-  Markets  (,  losed  Year  at  Lowest 


lUo  l  II  K  IS  IIHKHBV  CIVKV  that  a 
Illviilend  at  the  rate  ot  b'i  per 
aiiniini  has  been  deelareil  on  the  s  c 
I  iiniuliitiic  rreferreil  Stork  of  the 
f  ompany  for  the  iiaarter  ending 
Det'Piiilt**r  Illst,  null,  to  He  priyjible 
on  I’eLniar.v  Isf,  1931!,  fo  lioDirr^  of 
niharr.s  of  the  Kalil  .stock  ol  rcooriJ 
on  January  ir»th,  19312. 

n.  J.  R,  STORKS. 

S  er  reta  r  y-T  re  a  s  u  re  r. 
Deeembrr  3Dth,  1931. 


convinced  lantic  Sugar;  Other  Gompanies 
■r  farming.  Industrial  Production  and  Com- 

.  that  both  tnon  .Stock  Trend . 

should  rc-  Annual  Statements  of  Royal  and 
[  iiniirove-  Provincial  Batiks . 


United  Securities  Limited 


.M.jJ  P  E  iiereby  gi\cn  that  a 
dividend  of  Hfty  cents  l.aUct  per 
chare  has  beeu  declared  on  the  out- 
t-ianding  common  shares  of  the  Com¬ 
pany  for  the  quarter  ending  Decem- 
bei-  JHi,  1951,  payable  January  1.5th, 
1952.  to  .shareholders  of  record  D< - 
cember  Cist,  1931. 

BV  ORDER  OF  THE  BOARD. 

JAMES  WILSON, 
Secretary-Treasurer. 

.Montreal,  Dee.  23,  1931. 


PENMANS  LIMITED 


DIVUlKMi  Norici:. 

■NOTICE  is  hereuv  given  that  a 
Dividend  of  one  and  one-half  per 
cent,  (llj-e;!,  has  been  declared  on 
the  Preferred  Stock  for  the  riuarlcr 
ending  on  the  31st  day  (if  Janaury, 
1932.  payable  on  the  1st  day  of  Feb¬ 
ruary  to  Shareholders,  ot  record  of 
the  21st  day  of  January,  1932. 

Action  on  the  Dividend  on  the 
(  ommon  Shares  was  deferred  until 
the  results  of  the  operations  for 
1931  are  known. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
.Montreal,  December  28,  1931. 


The  Financial  Times  reaches  a 
class  Ilf  people  who  are  interested 
and  abJe  to  buy  imestmeut  securi¬ 
ties. 


EASTERN  DAIRIES, 
LIMITED 

Dividend  Notice 

X’otir.-  is  h'-reby  givf-n  that  a  Divi¬ 
dend  of  1  do  ha.i  tiPcn  di-clar^d  on 
tho  Prefprr<'d  Stock  of  Ha.stern 
•Dairies.  Limited,  for  the  Quarter  end¬ 
ing  December  :H.st,  1951.  payable 
Ctanuary  15th,  1952.  to  Sliareholdfis 
I  '.f  record  at  the  cloio  of  businc:;s 
!  Derember  "1.  1951. 
i  By  Order  of  the  Board 
■  E.  W.  KtXG. 

t  Secretary. 

.  .Monlreal,  P.Q.. 

December  29th,  1951. 

EASTERN  DAIRIES, 

!  LIMITED 

Dividend  Notice 

Nonce  I.s  hereby  given  Hiat  a  Divi¬ 
dend  of  Twenty-five  Gents  per  .shaic 
I  has  been  declared  on  the  I'ornnion 
!  Stock  of  Eastern  Dairies,  I.imited,  for 
tlie  Quarter  ending  Itecembei-  Stsl, 

I  1951,  payable  February  Isl.  1952.  to 
Shareholders  of  record  at  the  close  of 
Ijusine.is  January  15th.  1932. 

I  13.V  Order  of  the  Board. 

I  E.  W.  Kt.VG, 

Secretary. 

]  Montreal,  P.Q., 

I  December  29th.  1951. 


:  Siscoe  And  Sullivan  Gold 
i  Negotiations  Called  Off 

A  Special  .Meeting  of  the  Board  of 
Directors  of  the  Siscoe  Gold  Mines, 
Limited,  was  held  on  Tuesday  the 
29th  instant.  The  report  of  the  Com¬ 
pany’s  Solicitor  regarding  negotia¬ 
tions  wiili  the  Sullivan  Gold  Mines, 
Limited,  was  considered.  It  was  de- 
j  cided  that,  in  view  ot  the  difficulty  of 
'  arriving  at  an  agreement  satisfactory 
to  botli  parties,  the  negotiations  be 
terminated. 


International  Power  Co. 
Passes  Preferred  Dividend 


DODGE  MFG.  CALLS 
SPECIAL  MEETING 


Redemption  Price  oi  $35 


,  Gorperalion ;  and  Southern  f'anada  tions  that  a  larger  acreage  will  he  Bevels . .  ‘ 

■  Power.  Total  output  for  the  month  sown  in  1932,  as  a  minimum  cost.  Little  Lot-Dowu  in  V\  ork  at 

!  of  November  last  was  as  follows. —  j  healthy  improvement  in  tniying  ,  Beauharnois . < 

K  W.if.  I  4iQv,-Qj.  pQ  prairies  is  looked  lor.  Aspects  ot  the  '1  ransfor - 

I  South.'rn  I'anjirln .  i  _ _  '  tation  Problem .  8 

SSlr^nnnfC  Mpr  fAIfQ  ' ''li^lventumrMonS.  8 

j  .x-orthern  B.  G.  . .  DVl/ULl  ITll  VI,  VilLLu  !  The  Brokerage  Failures  and  the 

!  IVinnipag  Kltctric .  1K,b8n.l"0'  j 

I  Manitoba  Power .  1 16.000  A  I  IgrTTIliTr'  '  .Moch  l.xtiiange 

j  North  Wesieru  Power  .  ..  10.062.100  NI/m  I  lAI  ||I  H  h  I  I  |l|l  '  Dividend  Payments 

I  .  161.099.986  _ _  j  Inl'oi  malion  for  Inquiring  Sub- 

I  •  1  r»  /-  Seekinor  Approval  to  Purchase  'i  i  ’  /‘li  ' 

,  International  Power  Co.  ..a”  Preference  Shares  Below  !  ' K.^paudinT'."'  •’  ""  i" 

I  Passes  Preferred  Dividend  Redemption  Price  oi  $35  Big  Possibiliiie.s  of  Cliincsc 

_ _  _ _ _  Tr;iflc  for  t'uiiada .  19 

.\nnouticeincnl  has  been  made  by , 'i'«rt>n,o  nurcuH  'I'hc  Finimviai  'rimcv.  j  Scasontil  Fall  in  Employment 

the  directors  of  International  Power  |  'loronto. — A  special  general  incci-!  Soniewhal  Less  , .  19 

(  ompany.  Limited,  that  (he  rcfei red  i "f  shareholders  of  Dodge  .Maun-  i  uiiada’s  Gold  Output  Seen  al 

dividend  payable  on  January  isl  i Company,  Limited,  will  be  New  High . H 

['next,  has  been  deferred,  notwilli- ; January  4th,  1932,  foi'  the  luii-  .Mme  Surplus  Funds  I’or  New 

islanding  that  the  current  earnings !  "f  a  chan-  Development .  .  11 

I, arc  sufficient  to  provide  for  sticli|^®  '**  'b®  company  s  hy-laus  permit-  ^n-  Devciopinrnt  On  Big  Seale 

i  pajunent.  The  circular  goes  on  to  '"’^  'b®  purchase  of  jucreried  .A  |  Throughout  West .  11 

j  ggy.  1  shares  at  a  price  below  the  icdenip-  |  .\o, eaiher  Bank  Debits  Showed 

i  “This  decision  has  been  mailei 'b’*'  brb  e  of  $3o  a  sliaic.  Improvement  .  13 

1  because  of  the  present  impossibility  I  1  he  cmniiany  has  Mii.s  iHmci  «  br;i  .  [>aymcijl  of  \(ar  Debts 

of  marketing  secuntles  to  fund  the  ■ "'e  lass  A  prerci  -1  ,',„od .  13 

,  1  main.  .  B  ,  ciice  sliaies  are  not  in  an  cars  and  Hi 

,  floating  debt  which  has  been  nc  I  -  ^  hncslors'  Index. 

I  red  in  connection  with  he  d  clop- 

:  ment  of  the  properties  of  jom  *'0**-  4-,,^  co.npany  does  not  seek  '  f  ,  ,0  F  1  x  I  i‘ 

tn,  led  companies,  due  to  the  pro-  ,.11  or  any  part  of  [j,..?;:,  ■  •  1  '!  t  1.  1  1  1 

\ailing  condition  of  the  xccmily  .sii;n*(*.s  at  a  iiriuo  imdor  ilio  if-i  u..  i-m'ii  .  i  tpHn.  i'uw«r  :i 

markets,  including  tho.«e  of  Bondon  y  suk.m  ..  ..  tt 

land  New  York,  which  hitherto  have  -v  .“,ock  in  the  open  '  ’•  ‘  'I  \\ 

j  participated  m  .such  security  is- !  willin.g  sellers  af  the  . ‘.'.IZ  . in.'.u  9  1  x  1  ieipca,i 

fjUPS.  I  best  bai'vain.  ,  I'anailH.  [•aiUiTJ.  1  I  I  I  r.-a.-,pil  Mi-ial.-i  .  .  .. 

‘  “Steps  will  be  taken  to  fund  Hiis'  i,.,,],.,.  Manufacturing  liiids  it. self  •“  Bfr.n.  i-.a.,!; . 

I  floating  indebtedness  as  soon  tm  ■  j,,  p,..,;, 4,,,,  ,,f  ;  J  | ' 

I  conditions  permit  it  being  done  on  |  u,,,,,  necessary  to  piovide  ^ ',n,.  t-s.-i  siiao's  .[I  .si, 

I  reasonable  terms.  While  this  niailcr  ■  „;,i-(<ing  cajdtal.  yet  at  ihe  fritia-  Mfa.  .  .  "i  .“imDaons .  a 

!  is  receiving  the  careful  attention  of ,  s:i:ne  nine  not  earning  snificieni  to  '  'i  ■■  ' 

I  your  hoard,  a  forecast  as  to  bow  |  .varranf  pa.vinent  of  dividends  on  the  !a,?''7w,''’co'ri.'  u|\  w  '  T  1 '  e  ' 

I  soon  this  can  he  accomplished  can- 1 1  las.s  preference  iibares.  .\t  the  c.  w  i.m-  .  .  .  12  w  p-  i-ip.  ..  :..  , 

not  be  made  at  this  date.  |  same  lime  idfirials  believe  ibey  !  Jionai'a  e  a . 

“Meantime  the  business  and  earn- j  .si.o.iM  bo  in  a  i;os.’.io.u  lo  irlire  pan 

ings  ot  the  properties  controlled  bv  |  of  itia  sliares  at  aJiantngcons  Mining  and  Gil  roiiipanics, 

your  company  are  well  maintained  |  prifr.,.-  ^  iih  portion  tif  b:;  working  ,,  Mi„i„K  ... 

notwithstanding  Hie  general  biisi- ;  capilal.  1:  01 .  1 !  Nipi.s.-.ing  ....  ..  ii| 

ness  depression  preiailin.g  in  n'li  J- -  — -  -  ijnM.  stTi.ii.j,  .  11  nmiri.  citns  ...  11 

countries,  and  the  revenues  ■.•.liich'  The  MnanciHl  Times  reaches  p  i  ci'cmi  I’cnj.  .  .  1 1  .sisrip'  .  11 

would  otherwise  he  paid  in  divi-  class  of  neiiplc  u*'‘»  iat“res|e'l  !  ^,,'1.,  1  "  ' ‘  1; '  ‘•upri n'st*  i'v'ti-  'I' 

dends  will  be  applied  to  Ihe  rediic-  aivl  u'.tle  lo  buy  iii'C9tiiii6it  sccuri- |  im.  i  ,..  .  1  >  Tim.v.T.i,  i.ii.  ....  i| 

tion  of  current  indebtedness."  tics.  1  McCoII  ^■^otltclla.■.  t  i  \vi.  iimsnawji  ..  11 


.New  lligli . .  • 

■Mine  Surplus  Funds  For  New 
Development .  . 


Iincslors''  Index. 


Ml  xi(1b  'ri'ani.  . 
.M.  L.  It.  S-  I'..  . 
ciiit.  I'liMcr  .Si'is 
>>iil.  Silknil  ..  , 

IS  iiiii.m'i  .  .  . 

Isiwc  i  cnrp.  .  . 
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Because  tLtte  JFtnancial  Cimrs  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Not  Have  Been 
Reached  --  But 


^  Prominent  market  experts  and  investment 
authorities  are  now  advising  the  purchase  of 
stocks  in  sound  companies: — Because,  tech¬ 
nically,  the  market  is  sold  out;  Because  busi¬ 
ness  has  descended  to  year-end  low  levels; 
Because  fundamentals  give  promise  of  adjust¬ 
ment. 

Purchase  is  advised  for  an  early  rise  or  for  a 
long-term  hold.  The  Canadian  markets  pre¬ 
sent  special  problems  in  the  case  of  “pegged” 
stocks,  but  on  the  whole  the  recommendation 
to  buy  at  prevailing  prices  can  hardly  be 
wrong.  Canada  will  surely  be  not  far  behind 
the  lead  in  that  recovery  which  experience 
has  shown  is  inevitable  from  such  conditions 
as  have  now  prevailed  for  a  considerable 
period. 

^  The  “Past — Present — Future”  of  all  impor¬ 
tant  companies  whose  stocks  are  traded  on 
the  Canadian  exchanges  is  being  presented 
in  a  series  of  articles  which  are  appearing 
in  The  Financial  Times.  To  readers  of 
this  advertisement  who  are  not  now  subscrib¬ 
ers  to  The  Financial  Times,  we  are  prepared 
to  send  the  entire  “Past — Present — Future” 
series  of  fourteen  articles,  in  book  form,  and 
all  regular  and  special  issues  for  one  year  for 
the  usual  annual  subscription  price  of  $3.00. 

This  offer  will  not  only  provide  the  average 
investor  with  complete  information  for  his 
(or  her)  needs  in  following  developments 
relating  to  Canadian  securities,  but  in  addi¬ 
tion,  a  statistical  background  and  historical 
record  of  all  the  important  companies. 

The  complete  service  of  1  be  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 

.  and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti-  $*9.00 
cles,  in  book  form,  for  .  .  <9 


The 

Financial 


MONTREAL 


TORONTO 


The  Recognized  Authority  an  Canadian  Investments 


There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 

FMease  use  the  Coupon  in  connection 
with  this  special  offer. 

- Special  Offer  Coupon - 

Tin;  i'i\.4\ciAi.  TIMES  l•l^l.IsnI^•G  cp..  limited 

C3I  <*rnl«r  street,  300  Bay  Street. 

>1«»iitrriil.  Toronto 

Knelowed  find  $.3.0tl  eoverlite  ftobacrlptlon  to  The 
rinnnriiil  TIinrn  iinlil  the  oiiil  of  1032,  InelodlnK  aup- 
plenientM,  mid  advlee  IhrouKh  the  Hliita  to  Investors 
depiirtment s  niso  eopy  of  the  complete  series  of 
nrlielea  **rn(kf  Kre^ent — Future,  of  C’2iiiadn*s  Leadini? 
Investment  Stocks.** 
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